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Economic 
Ministers in 
vital talks 

BY JOHN BOURNE, LOBBY EDITOR 
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O EQUITIES tacrt- ni ark or I 
down in Kie morning, taking 
:iv >jp j„| :a sion- :i‘»usi> »l» r *'T 3»-share lt»il#*x down T.ti 
Iii* secretary. Mrs. :-:i»-if:i P win,s - Althouah still 7 poinis 

klr.v. ucre ordered trsti.T- 
hy a .Melbourne masi-iratc 
curiuliied hack to Bril a in. 
v are crepe ctotl !.-> leaie in 
>1 two weeks. 

In ir.diu'i.-il :hai th<re vuuld 
Ppeal acainst 1 lie crtl'-r. but 
a ppl i cal ion for liar was 
ed. .Maoist rale ril 
»Pwn found vh» i Mr. *fo»ne- 
had a ease tn :in.-*v.' - i 
charges ugjin.u him jntl Mr*. 

■k ley on five chai'giV'. 
r. Slonchous,.- luLt rep. if *.TS 
■’Ould ask Fur hail on a/rnal 
■rit3in .<«.> ihai he con id make 
lenient ;o :h,_. House uf i.'om- 
A. psjvhiatriNt luiii tile 
ihai ■■immiUal in .-.*-1-1111 
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helped hy a late technical rally 
un hear-clusin". closing with a 
loss of 3.8 al 2H1.S. 


O GILT-EDGED Index sair up 
I wlan nationalist .Mr. -To hua W.37 lu ."»7.7ii a> (Internment 
oio appeared yesterday t.< be Securities gave ground — up to 
'citing a determined l»iii. for concern over tin* con- 

1 of the African tinned delay in timer Qliienl 

cj! cause. Denying hv had J(r iton to stem the eeunomlc ml. 
s.-cn i deals uiiii i ho 

■'!' plotted in f'-r i.i a rew © WALL STREET was up 7.21) 
be strongly a I lacked WG at SSd.32 near the close. 

•• Bishop \|i, , i Mn. -in '."a a 

'•User Africa,, leaders' Hack OHUVATE ARAB nave 

sel up an ini (list i'i bull on com- 
pany on | he «'nnrinenl. and arc 
I'onsidennc its- exieiisimi u;i»< the 
0.1\. 
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C'i 'nn nig I.’. unde:- Pit . 
id Kaian:i tn end the ivl'ti 


AFTER THE \v..r-r day f..r 

sterling during l he current crisis, 
th; puund last night ilowd i.:J 
cent. beliv* its value of l»-l 
Friday, at an all-time low Ilf Currency 
per rent, less than u-s Deccmner 
lyTl level. 


EXTENT OF THE FALL IN STERLING THIS YEAR 
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Selling nf sterling yest.-rda;- D-Mark 
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#si heavy and persistent. (i 
eaniv from many snum-s. and for 
ihe first tune in recent. v.‘i; •/!«?■• 
there were market mill eat inns i,f Guilder 
sales 1»: I he nil producing Lira 
countries 

In the lace nf this Very he 3- > 
pressure The L'.K. an th nr: lies Yen 

made nn a' lent pi to stem the tide. 

The ulfieial altitude seemed to in- 
itial in ill-- pre-.pni atmosphere it 
would k- a waste of Inreign 
c: change in embark on the sort 
of v uppo> : tu ••.-ration inoiiiiied 
during liie May urn oil ihe pound. 

There W.- 

ntvm in iii 


Dec. 31. 
3974 

2.3475 
5.66 
10.41 « 
84.20 
5.931 
5.CC. 
1,519 
131 JO 
70.19 
706 


June 30, 

1975 

2.1920 
5.161 
8.86 
77 JO 
5.48 J 
5.35 
1.362 
122.871 
67.15 
642 


eli>-.- i*i siMSTJU is n**l to spend dollars nn sttp- 

i ijiec again the- otvr-riding pori mg an untenable rate, but to 
eonsideratinr. in the foreign lake ihe ami-inflationary 
exchange market* is the state measure.-’.' 
of ihe t.'.K. economy m general 

and she lack. «*f firm anti- uu-n, now U <piili* simply lhat 


BY WILLIAM KEEGAN, ECONOSVlICS|CORRESPONDENT 

’ SENIOR ECONOMIC Ministers' agreement ' might or might not 

met yesterday afternoon under emerge from- coniuHaiions with 
Mr. Wilson's chairmanship ihe TUC and. the CBI. 

against the background of ibe At the same time, Mr. Wilson 

% I r nc * ] I dramatic further slide in the was clearly aiudous to show that 

change f 2'3S| 1 ] \ sterling 1 rale. he appreciated the much greater 

Those at the meeting included sense of. urgency which was now 

— 6.6 ::: < I . I 'V the Chancellor of the Exchequer, making itself felt in these con-' 

— 8.7 2-5 ; *j 1 the Secretaries for Environment, sul tattoos. 

— 14.9 2-20 ■ * Employ menu Prices and Trade “The Government will." he 

— 8.6 | jOTCD} mnl and the Forteign Secretary. said, rake whatever action i* 

— 7.6 [gmUJWQ] 20 . it was claimed in Whitehall nwiessary 1 to fortify the efforts 

— 9.0 : 1 j that the meeting had been which industry is so plainly inak- 

— 9.0 ~ J 22". ‘ arranged towards the end of last ing as we have witnessed hy the 

— 6J 1 _____ .week and thus was not specially deep sense of urgency shown in 

— 4 3 \ ~ r L ‘24* summoned to consider y ester- rhe past week and ' more from 

— 8.2 vMaturt Avm* \ day's happenings in the foreign the management confederation 

exchange market. and the TUC. We reject panic 

Quite clearly, though, yester- Solutions and the advice of those 
day's discussions must have heenWtio want to see us thrashing 
sharpened considerably by events about wildly, searching for some 
which cannot hut strengthen the. melodramatic solution which 
.... I. , r .k .• Gordon Richardson, the Governor hand of Mr. Denis Healey and would make good headlines hut 

ll, t * [irul.k-m r-.r ihe ‘•"vern- of , he Bank of EngJand. had the Treasury, which has been would not work. 

- , ,-n / no IT ’ ,.i !' ' J 1 ' sought larger imrcui networks with pressing bard for action. “ The solutions we apply, and 

’ ' l.n ' l. “r Vv!" ,n|fatl,,njl ' i nii asurw m part,- .»reii?n Mehjn e nijik*.t pres- , , j k Earlier in the day. the Prime they will not lack courage and 

i- pm 10*1 iiiwj.'ds '.h.- ,... Jr -up.'s dn not look like allowing _. . . 

n.1 of the jiu*t’!i*i*Mi. Put Hire- Even Hie recent ad;:;meim*nt r i<> -tick lo a planned pro- These rumours _were being ** a| l 
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the determination, must above ail 


w.is rliftuvlir t*» reflect bear cover- i,{ 
sng raihe r than uflicial mppori fur 


strongly dented by official spokes- Government's solutions . when be workable — effective, relevant. 

they came must be “speedy in speedy in effect.” 
announced effect” as well as workable. In his speech Mr. Wilson ro- 


thv iIofiTniitenl'* nnivta*«lcr jram!n>.' uf talks **n Incomes . 

introductna! the preiure'd :*r,*u> *»uh ihe unions and men last nignt. 

or any change of scniiuieni an’i-inll.itionur;. im-jMir*s 1- nur .■hipU*:'lts. with .uTn'uii »l is now Government ~ , „_u_j v,. h .,j 

B'.Tore lh*- recovery to'iSH per Mderwl ir. ih- f...vian blunge , n .ilumo conlimif.ui lontact. some time ago the lines of credit ftSSriMiS ^ ^ 

cent, rhe pound'-, ik-procialmr. mark.-l? lo be insutiuieiii. The Wh-le it i-. clainietl that there ythich were available to the U.K. the opening of the Royal A^ncul- 

rate was at one point unofficial:., i.il.eiai f.titelaMe fur action .. no - U, get “ rale it which Ihe ln addi V°,!i-I 0 the official re * &E!Lii.h!hK Mr E B “k„S. w £2 

calculated at M * p-.*r reni . M within ih»- nv\i fui-tnfeh*. “ i> r.i.v.-rn-.nvnt must .-\ep in and serves of bb.5hn. Wawicl^hire Mr. Wilson ted b btijhljng on wrhat we have 

.against -JS“ per cent, at the opm- I’-i,.- ■.tvered in rhe markeW by support iln- pound, ihe problems They include: a SJbn. swap that the Government rejected ach 1 - ^ed. _ and ™ 
ing and J7.fi per cent, on Friday demand^ for aciinn non. jre obvious if the decline con- arrangement svith tfie Federal 

night. As um- lending London foreign nm,-s at the sort of rate expert- 5f* n ' e r BHnk . of New Vork; But he added ta what mu8t to laXe ^ **“ ae '*'essa r y mv «*' 

In ter.n? *»f the V.S dollar exetumce joi ii la.?i night eneed i vsterday. v ' ‘ hn rpnr ' 1 th 


d.S 


_ ___ s:i.2bn. from the IMF; a further surely be the most significant urcs to that end. 

si c ding's decline was even more — con, namin'.’ on the juihurilie.«' Rumours have abounded in the st.2bn. from the IMP'S “oil V?,-* 116 sp ®®. cil ® oIu j h . We r W pn.o-.r nt^rn^r n? n n 

startling. After Fndjj's S““L'5U turtle; tr. H;,- nurket; -'The pad r-w days about British Gov- facility: a ^heowtlnl nuk SiiSEfSH !Sh 

tne rate plummeted at one siaee cause of the market's inalai-o :? ernmenl approaches in the Inter- nf ^5bn. short and be b “ed on the recngmlion * id throughout i ' duslr. , w 

in frj.!73n— nearly 5; cents duwn ihe lack r.f any ami-inflaiionjry n-jiion.il Monetary Fund U has medium term EEC credits. that the ^Governments has mdustnjL n.anagement and 

— before recovering a little at the puln-> :a tht« cuunir;.. The c m- :•!-■. J»et-n .suggested that Mr. Editorial commcnL Page 16 right and the duty to take every 0£t%erts - . , Inii . B ,.. h . „ ,, 

• measure to fortify and safeguard There then followed the pas- 

the defences ^gainst inflation." . sage about the “Government 
The ‘Prime Minister was taking whatever action is news- 
obviously trying to respond to. sary to fortify the efforts of 
criticism that the Government industry.” 
was failing to act quickly entmgh Earlier in his speech Mr. 
or indeed that it was seemingly Wilson said that Britain should 
ready to wait and go on waiting be. proud that in the .first five 
until such time as an acceptable Continued oil Back Page 
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$174.43 bid ' 
for U.S. g 


1IUMESTAKE Mining — a 
. . . . _ major U.S. i.olri mining concern 

T' 1 ,".” . T:i,K ' V —I bid S17-H.1 an ounce Tor 5.000 

1 r 1 "-' , ' l ’ l 1 n ^ ounces of the 500.000 ounce’ pu' 

’’ ou . r . ‘; im ‘ , rJ . rl - i : up at. the L'.S. Treasury autcion 

f. -I'Hin.a n.i- al.ijfly v e.sterdj> This hid was some 

in>il«-eii '•'"scs and uiujot* ^jo jbnvc ihe chrtino London 
|' l -'- ;,r 1 ' l "'‘ ° price. Some 750 sealed hids were 

received. 
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* 3>t to Labour. Tne re must “ IT we dn not move in 'this 
ei.i/nev-r be » separation, direction we may well tear our- 
.-ru.*‘s may be. diswussiou of selves apart so that no derau- 
"mi n preblenti certainly, but era tic state of the kind we know 
•mv all. unity . . . uiherwi.su is left in existence. But it does 
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.\1*l-gUT EFFt«l;TS in maintain il:.: rate increases fwr a: 

1 he Transport and Gou-.-'v! •■mp!-; vu- during ihe next \\:>S 
V.u: , .'«;t-s Unttic's sti(t)“Mi r*»r tn.- r«unn. wtm-;i i- tvr.v bein'- di- 

a I contract .* made cu.-oed ii; ilu* TUG. ih- «T3l an*. 

M I he unitin'., ■; 1 •: in.,- rnm-nt a.s |J: ■ m-i-; 

11 pi ■•i»a i'j l.k.-l;. i':mu .if ii'himar; ••» ..•*»• n.-’-'iv c.m be nn fuluru i*f real mean that we employers who pay 
l ’-' •--■.•.•:1111V in an «.-n »»: 1 i*. fient ..d»j -re for the working people Ihe wages and therefore grant 

inflation .»f jh*. cuumry.'’ 'he increases must stand Brin in ' 

... background .1* t»;: Wednesday, she L-.infe.-iu- The conference vesicrdai also '■'"nperation with the TUC against 

strong -pposmr.n 1" ihe * >.:i- exj.-ctid u. discos- j h:.*Ikt. pas^u a re-nluti«>n callin'- Tor threaten to break *ww«n»nis myl » 

tract union b-ader, including which by implication t..ul<! ti:, me introduction of a S^hour lh e policy even though this ^ 

Mr. flack .fnn**s '■he -eneral ih- || a ; r- 1 l- ai IS j week. h.df- <•»».•!:. wnich Mr. Jones said would 'fi^ans damaging strikes. Business opuu: — u 

svcietarv. appealed to ihe hetween (he mavnnum *.,* „Her a great *<ppo,-tunilv fnr 

delegates to help Ihe Lao*, ur £i 0 prnal-1/ iu-JSCMed b;. reducing unemployment. f* Afi 4! 

n '•■•aders ..nd :h- EH so far John Ellin, I. Lihour Ediior ITSt 40 VCSrS 01 

iwl; wmiK-ni writes: A call in employer* and ^ _ 

the dm*, in limit jI1«k "H the ailc i j.,,. ■ ;f;i union leaders 10 nozotL-ile a thn T7TT T nrlnv 
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, , - union leaders to negotiate a 

• oiUrjct ai> much as ponsibl in-. The l> figure* was fir.-t men- "njtional '.-unewoik agreement*' 
wim .-nine success. r.oneil b;. .Mr. Jon-** here on Sun- for pay fi.-i- which they would 

A number nf strongly anti- day .-hen he said that ih- TL'«’ l.-ack even ,f u were opposed by 

contrail mu non., liav-. :n vlievt target for a niiniiiuiiu vag- -if damaging strikes was issued 

already been removed from I he £::*> a week would nave 1.. I.** yL-'t.-id..y a senior CBI leader. 

HSvndrf through the clever 1,..-. mcr-ased i.» i':js b;. September IU- I-* Mr. Rirhard O'Brien, the 
muluti'-n ..r compoMie motion- *11, ip*., ir, k,«p u ;« wim uiila.iun. rhairman nf the CBI cmplnvment 
The main urn;, which v.i!! :«• S'* lar. Mr. .lunes has rctiised |« jM ,iicy i-'nnmittce. who has 
backed by :n- -sveuiixe. -u;- •replicitly that b<- there Tore iii.-li«/v<-d f..r ,;ouie time that the 
ports [hy contract while e\:ir*.s- ci-ac lere lh*. Li ii* b- ihe target ; A .i sides «*f industry should 
myj lotai oppositum ''* an; f-rm In*.- propus-ii fiat ■:*•*- i.-ioiie 'ugethcr with the Govern 

of slaluiory wage u-n:n.i ;n.i >nc;-v.:ie.- Bm it r, jc.i-rjliy in ,_. nr ,,, v.urk out a tripartite 
adherence to ihe principle •*:’ b«.-liv*.d thai hn -ug.«*-liMn auro-.-iiic-nt 

r rw colK-.-!»ve bargain in-.. .•iro , .:ni» U- a s**iinijip..-nii; >,f Writing in the CBI's industrial 

The dr: fl re-ojuli'ir. j:s-< c. :i oniMnn *t. .-uch .. iar-.-i re-! a'. on- bulletin yesterday hi- 
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fulh! :t, duly under tne c.*,- M ■■ '. 

•iv iinpl-m-nnn • in. i-l ■ -r: ■*.:• :*• 
pohci-.i iL.fl down :r: :n-. >• >r. ' 

matifi-iT*' 


the FT Index 
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Ordinary .Share Index is 40 
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we publish an article written 
shortly before his death by 
Sir Richard Clarke, who 
designed Lhe Index in 1935. 
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everyones 


sake Take a chance on Flying Dice Some recent tastings 


HENRY CANDY, who sent out Lennox Gardens in- . tbe -even- through lack of company, can 

BY. C. GORDON TETHER (that promising two-year-old. Log's most valuable event, the gain a well-deserved first success 

Dove, to land the opener at Lemon and Bray Cup (7.40) for by outpacing John Dunlop’s 
IT -WOULD still seem* that claims would have been much Eingfletd on Saturday, has his which' there is £1,500 -w added Tippemry GiH, a narrow winner 
the Government" mammon iWmaifcedif it had not been S nfiSton ! iQ r W the moderate Some Dame 

with the bulk of the Opposition. for the powerful stimulus the trto. and * Dae Robert Amstrong*s_L«»w® at Kemptomfour weeks ago, 

believes that there is some- great fall in the value has given to to Garrfens * who |s half-brother by Ano&er. jockey- enjoying a 

virtue in refraining from the rise in prices for imported “ at A wSwi^ 1 ^ " ’ ’ highly successful spell is lister 

making a direct assault on the items. . v'-iui at wamut FOLKESTONE Biggoth. and it will come as a 

problem of our excessive Imports Now we seem to have arrived This Skym aster gelding; who ■« »e - major-surprise if he cannot take 

to re-establish control over our at the moment of truth for this stayed-on strongly to beat Darcy r , .... • the Kenilworth Plate (8J0) on 

increasingly explosive external “big-hearted" determination to and 13 others at Nottingham last 2 *sZf*«Ej«i£ • Henry Cecil’s . two-year-old, 

payments situation. They are continue importing on a wale Septemer, has had two races this Heredius. -whose fonn seems- far 

evidently obsessed by the idea that we -simply cannot afford season. After showing-up well rs^S lT- superior to anything achieved by 

that this step would constitute out of regard for an absurdly j or a i ong way when seventh of tr n “ . his rivals 

such an immense disservice to idealistic interpretation of the 17 behind Miss Filbert here to- WARWICK *•; Mr St _ George's -good- ; 

the cause of fostering interna- rules of the trade liberalisation wanls the eQd of April, Candy's T.lO-Flylcg Dice* loo^ Jto 3 <53? SattT a 

uonal trade that it would put game. And. the term “game" charge did we il to run the smart 7.40-Lemiox Gardens** S? favaaraMe iSreSoS 

Bntain very much “m the bad” is increasingly appropriate Yamadori. from whom he was JUO-Beraelius— . “Sa * Jose fourth rflRB. 

with the other trading nations seeing the extent to which these atoUt tedly receiving 17 lbs, to 8BS-~Pleasure.Garten Panoirolm ^ytenoShflve 

-so much so, indeed, that we rules are being bent by other +™_ lengths in the one-mile Fox- - wedu-aeo and bp enofimed' 

might have to pay an intolerably countries with the help of the j 0D jjandicap at Leicester on that promise at Leicester a week) 

h ?sb Pnce for our “sin" in floating rates weapon. Say u “ PaU Mall to that top^dass middle SSrfgJgJ*.^ g? £5S 

other directions. . Thus not only has our own tetance handicapner, Funny L 


FOLKESTONE 
L2S— SMbo - ' 

2J25 — Purple Princes* 

2.55 — Exquisite 
3.25 — Gentle Melody 

2.55— Miss Twitch ‘ 
WARWICK 

7.10— Fly log Dice* 

7.40— Lennox Gardens*" 
8J.9 — Heraclius*** 

8.35 — Pleasure. Garden 


- highly successful spell is Lester 
PSggotL. and it will come as a 
major -surprise if he cannot take 
7 the Kenilworth Plate (8J0) on 
Henry Cecil’s . two-yearold, 
Herudjus. -whose form seems- far 
superior to anything achieved by 
his rivals.. 

Mr. Charles St. George's -good- 
looking Don u coh created a 
highly favourable impression 
when a close fourth of 3fl"b ehind 
Panonealm at ■ Yarmouth five 


juuwo, U 14L wo rules are oemg oeut uy ulucu. lengths in the one-mile Fox- ■ -weekjc-attv and ho. mitfirmnl 

might have to pay an intolerably countries with the help of the j 0D Handicap at Leicester on that promise at Leicester a week 

1, g" 5™» *“ ««■ “Sin" m floating rates weapon. TOD & “ P n M Mffl to thtt itete. BUM. g&P Sgff,.? . S? 

other directions. Thus not only has our own / distance handicapper. Funny «o to^^eed?ami 

Is it, one wonders, too much economy been debilitated to the A reproduction of that runnmg Man, f 0 upd oxtiy^Phroatis too- SoertenSd m0n? 

to hope that there will be a point at which it is being con- « Leicester ought to enable g00 d on his reappearance at experiencefl ^arestonn. 

general awakening to the reaii- tended that nothing less than the Flying Dice, who will be ideally Newmarket in the spring; He A second possible winner for 

ties of this crucial issue now most stringent retrenc hm ent pro- suited by the additional quarter again did well on. his only sub- Cecil is the American-bred May 

that it is becoming painfully gramme can stave off disaster, of -a mile here to run out a com- sequent outing, -when a narrowly. Hombre, whom he saddles for 

evident that Britain's mis- The interests of the countries we fortable winner. beaten third behind Top Level Mr.. St. George’s wife in the 

conceived preoccupation with were supposedly concerned to WiUie Carson, who put him- and Astor Boy over seven fur- Folkestone Stakes (335) on the 

doctrine is precipitating a protect are effectively being put self back in the jockeys’ ch am- Jongs at Leicester on April 26.' Kent course. However, a better 

sterling upheaval which, besides j n jeopardy by the threat which pionship race with the remark- Lennbx Gardens, who was pos-: prtfcpect here to my mind, is 

greatly aggravating our own the £'s weakness is posing to the able total of 12 winders last sibly unlucky to be caught at Gentle Melody, a close third be- 

problems, could well imperil international monetary structure, week, is also at Warwick this Leicester, where he wandered, faiad Fhotoflt and Vrondiat Sart- 

tbc world's entire monetary And there is surely no need to evening — primarily to partner slightly in the dosing . stages down recently, 
stT ™J ure ’ . ... underline tbe serious implica- i 

When the Italian authorities ti ons a continuance of the £'s fall 

discovered that the country’s from ^ ulA have for the _ 

ba aace of payments health was City - S deep involvement in the 11 ■ " " ■ ! . 

excessive growth of spending international banking business. SALEROOM BY ANTONY THORNCROFT 

year, they promptly took drastic Demonstration ; — *— ~ — 

o Mi /am 


SALEROOM 


BY ANTONY THORNCROFT 


iSJ^aS.agSft'sssMis Sevres service makes £ 33,600 

SjeriuT SS° ^ ^Snd pay- , ; • ] 

■and ' Sbolesale ^ retaliation^ -! ments when the alternative is to 0NE 0F ^ best most com- collection of Mr. de -Rothschild. -1S10-151 Quajar paintings of this 
which is what, we are always i eave - rt services of Sevres china in At'Sotheby’^there were, some quality are rare and it could 

being told, would, be the auto- dragging the re^ of the world m private hands was sold at Chris- very high prices in - a sale of fetch more than the £200.MO 
matte consequence of such a its wak f; ? w tbat 11 tie’s yesterday for £33,600. Sent Netsuke and other Japanese paid for a picture of Fath Ah 

British move— the reaction was created. • * for sale by Mr Edmund de works of art. A Kalaemon jar of Shahs 15 sons ana grandsons, 

■abroad was- we of quiet „ r T„® Rothschild, ? it -consists of 115 tbe late 17th-century was Wld last April at Sotheby’s, the 
.approval & iece & a “d is painted, in colours, acquired by the London Gallery £200,000. 

_ with named omitboJogical sped- of Tokyo for £12,000. more than On the 15th at Sotheby’s, the 

- ^llPPPW stnrv JSSJSSi *51 rtS mens after De Buff on. It was double the forecast, and a Tara collection of 79 pieces of 

JULlCM &LUi j country and to elimmate it the madc . ^ i78Q s contains Kakiemon bowl went to Shirley African sculpture comes under 

What a success story the ^ marks- of numerous painters. Day for £3 BOO, as against an the hammer. It was put together 

whole ooeration^med ^ut to S There are other pieces from estimate of £25(L£S50. An even by Mr. and Mrs. J. W. GUIon 


approval 


Success story 


Wbat a success st< 
whole operation turned 


be can be gauged from 
tbat tbe Italian balance 


£6.500 paid <jf New York. Among the best 
of a witch pieces are a Bajokwe hunters' 


hnoressive SfaonV to tS £?SlA NewYork and was the star item double its forecast of a mask (from ^Angola _ or 

lira back on its feet and place payments held— especially as tbe * n a w ' e Continental por- Sotheby's also sold printed Southern Congo), and an Adiira- 

Sm toVposi. ST»« «**». «*«!!!« ss*% S“ ks ; ( 


tion to start laying the fouhda- T wiii be - tiToroduce a A Capodimonte msn oy tion of tne wotks or unaucer, mm irum ««»»•» 

tions for a SeroSsion pro- Saior contilction V BntSn’l Giovanni CaselU of the mid-18th- one of 425 copies of 1896, was In the same sale wme Beam 

JriSme at hoS. S2? m Bntams showiag fl Dutch ^ bQught fcr m vritile a bronzes will be up for auction. 

A comparison between this Therefore to dmoress foreign in the Bay of Naples, Was bought “Picturesque and Descriptive Oak displayed its continuing 
and our own story for the same opinion where it reallv counts by the London dealer Ferminger View of the City of Dublin by popularity at Phillips sale of 

period is almost tr» painful ffi S m tixe e^hSfie rate £4.830 while a German buyer, James. Maltou in. 1818, doubled furniture, which totalled £22,088. 

from the British point of view, factor on our side in the inflation Botti, paid £4,620 for a Ludwigs- its estimate at £1,050, the same Hay paid £900. for a set of ten 

to think about. And there is battle, it is essential to make a burg rococo dinner service price as an angling book of about raxved oak dining chairs in the 

one point that cannot be too frontal attack on the problem of painted “en camaieo” rose. 1620 probably by John Dennys. Carolean style. A set of seven; 
strongly emphasised in this excessive imports. We can do so Among the other good prices Judging, by recent experiences carved mahogany dining chairs 
connection in view of the in the confident knowledge that were £4,410 for a Furstenberg there should be some high pncee. after Chippendale sold to Grant | 
fashionable practice of blaming nothing Will be more welcome to coffee and tea service, bought by at Sothebyw on ; July 7 wher^ -. . .or £300. Jn a sale of oil pmnt- 

all our difficulties on to the the rest of the world than such Mischel, and £3,990 given by large Persian poitiart.jff/ which ^ totalled £14,537, 

inflationary awards won by a clear’ demonstration that we Kodhelle Thomas for a large f Ali Shah, paid £1.700 for a painting 

trade unions. ' It is that the rise intend to • leave no stone Sevres service painted with:painter Mihr the Madonna and Cnila after 

in the cost of living that, has unturned to stave .off the bouquet of flowers, also from the auction. It was painted 
done so much to fuel wage threatened sterling catastrophe. 


vivv t pw SlWENTY-FOUR AusleSe (F. K. Sdtimitt) and « agents, O. W. I«Ocb, tap % 

' h „ n _ me -rn 5 a great vintage, Geisenheimcr Schlossgarten were mostly and ’73s. S 

but itwas not a disaster like *65 Beereuausleaj (Schdabom),* 

or *68 ’and br this time of year wise with an exceptional aroma sivc these flays, but the j 

one would formally have edged and plenty of fruit. TOelwson sw* % and 

along long tables at trade tast- to be learnt front this JZ*****' 

ings, sniffing, sampling but not able tasting is to acquire fine *7Xs equal out the top- 

specially imported while they are still available. COtofOn. 
examples of last year's wine. If Sichels tasting was coura- ^Jaboiflet s own Hera hag 

However, in view of the over- geo us, then surely the Fin dialer/ Q^prtle 'TO ^ ^retail) % 
stocked state of the market, it is de Luze showing of 1974 clarets 
scarcely . surprising that' trade was ncarherolc—the first a “ d 

tastings of young vintages have so far the only considerable do*®* 

been few. Gone are the days range of these wines shown in too AlthODsh 

when classed growth clarets could London. The better-lmown Jabmilet parti colariy favo 
be retailed here* with the wine wines had no prices on them, his *73 ! HetmitoRe lo. HJjW 

stai lying in cask at the riifiteau; though no doubt the owners he compared vntt ttie *61 

and the collapse of wine specula- would be only too glad to quote. ou«an^ng i«oe taat I 
tion has brought so much rela- A t the time of this tastier tbe vouch Jor I found theJM 
tively mature wine onto the only class ed-growlh *74 offered SS? •IS 111 TJehtS? 
market as to depress prices of was Beychevelle, said, to have ^ 

m«e ««« ye™. teen JSTZEH ■ 

jsts tsv&hjss 7L. 

earnings of a Woe non, were notably from Bourg .® nd £1751 that was froth 

couragMas enough to hold were reasonably fruity, but all ^ *i3Jtly!prtS. 

itetead ate tastia* ,f 31 *»° umiSifu^ » * 

exceptional German wmes— all light; lacking fruit. , to a small number of > 

■71s except one- *67, If possibly Among the classed-growths .. b th Mirahelle 
not quite the “tasting of the Ldoviffe Las Cases appeared to Jf demoustratB ^ 

century," as the Ust somewhat have tbe best combination or taurant t 0 demonttrate tne 
cbaUengiiigly proclaim edr so far colour, fruit and balance, but « P. *L few 

it haT^mtoly been the tasting Lynch Bages. which often con- Wt. very 

of the yearf It was also trlves to make a paUtable wine resjauranw ony nno w 

2Sr?3S7E& * « WSflP «JlS ~ ™ost rely on mereha 
fi^ o^ V rioii ame £ttm thS ?oS^ dSSSf iS* at very wi g°^ C 0 T , the>^^ S * 8 w^ 

^ srsaasa & one “ SSiw, 

Different ' claret and burgundy. The clu 

finer wines were not expensive in from Mnuton-Bir 

terms of Gennan wines. For, A different kind of bordeaux pt:i: DQO Mouton-Ro 

contrary to what may bethought, tasting was given by GQbeys to ggJ Pj 5. The first was fori 
the Germans do not expect to celebrate the 100th anniversary ^ n t iS rather 
pay high prices for tteir wines: of the purchase of Ch. Loudetme. JjSointlng like too many 1 
hence the popularity within which in 1875 cost them no more a ndthe *18 was a museum nie 
Germany of fairly Hrie wlite than fiSm For “te f n ,,«Ttte tet nndSSSS 

oordea tzx. • the property was considered t it . hegt neft -i w vpars ^ 

SI ch el’s tasting iuclnded repre- primarilv as a collecting point £ mediuuHiuaUtv vintose 
sentatives of all the leading dis- with cellars for thiir purchases a SyXWfavoSites wl re Gaz 
tricts, including a distinctive throughout the region. *but about a fruity Pomerol now d ooi 
|Iph8for JuUu3.Edrter.Berg 30 te vigorous re-ptoring Vr™Wn|rK^K 
Beerenauslese from Franconia, and extension began in the vine- h , .. th / 

***' ^ Ie % «Pta«lW i have tast^from a StEstte* 
lesen, followed by five trveken - were modernised. jehitpuii nron* to makp rathr 

beererumslesen. Among a wealth At the tasting In London both touch wirS^and ™ raost^di 
of luscious riches 1 found the white and red wines were shown, nomaine de Chevalb 

MoseUes particularly attractive, including an attractively fresh S^with a S o!d^lw«S 
owing to their good balance of white ”73, bottled only six i beautiful balance, 
fruit and acidi^. months after the vintage, and axm l,eautlIul Balance. 

These included the Wiltinger lacking the over*uIphured. T>„ n< ,, in j: 0< . 

Braunfels Auslese fPJfJErben), heavy, flavour of much white UI5 UlUiteb 
a bigutasting wine that should bordeaux. The reds ranged from of the white burgundies t' 
keep well, the full-flavoured 71, soft but rather sweet for my BMard Montracbet *70 (De : 
Pies porter Goldtrflpf ehen taste, to *6L, an outstanding wine grange) was very developed f 

Auslese and the delicious, well- ■bottled in London, though nowa- its age, and 50 was the Corb 
balanced Piesporter Goldtrfipf- days all wine is bottled at the Charlemagne 70 (Jadot). ? 
chen Beerenauslese (both from chdteau. This "61 is not, of favourite among the red b\ 
Tobias) and the concentrated- course, commercially available, gundies was the Corton Brc; 
tasting Graacher HimmeJreich though the ’66 and 70 — both andes ‘59 (Thevenot). a we 
Trockenbeeresauslese (Fried- fruity wines — are well-worth rounded wine, with plenty . 
ricb-Wilhelm Gymnasium) which looking out for. With the vine- colour and fruit, but not om- 
had my vote among the 1 rich, yard now -reasonably mature, chaptallsed as I round the Riel 
raisiny wines in this category, some excellent wines should be bourg ’52 (Roman6o-Conti). , 
Among fine wines too made at Loudenne in good years, for the prices, they were not o 
numerous to mention herd, X In recent years there has been of the way for wines of t! 
picked out Munsterer Datiten^-an— increasing interest in the class— the Domaine de Chevxli 
pflfiszer Auslese (Staatswein* ‘Hbdfie Vines, and there is no *45 was listed at £13.w-antf 
domane, Niederhausen); a big better merchant than Jaboulet great deal less than one wthl 
Nahe wine with plenty of Aind of Tain l'Hermitage, At a find it in a leading Paris *ei 
acidity, a Niersteiner Pettental London tasting given by their taurant 


TV Radio 


f Indicates programme In 
black and white. 

BBC 1 

1.00 pm. Cwestiwn Arall. U0 
Bagpuss. 1.45 News. 1J55 Wimble- 
don. Lawn Tennis Championships. 
f-JL23 Regional News (except 
London). 4J25 Play School 4.50 
Kim and Co- 5.15 Animal Magic. 
5.40 Captain Pugwash. 

5.43 News. 

' tfiLOO Nationwide. 

A15 Wimbledon. 

6.50 The Little House on the 
Prairie. 


7.40 Sykes.. 

8.10 Sutherland's Law, • . 

, 9A0 News. 

9.25 Ali v Bngner. 

10- 25 Going Places. 

1055 Midweek. 

11- 83 The Sky at Night. 
tll-38 Regional News. 

All Regions ns BBC 1 except at 
tbe following times: — 

Wales — 5J5-5-40 p.m. Bib'dow- 
car. 6.00-6.15 Wales To-day. 650- 
7.10 Heddiw. 7J.0-7.40 Y ChwUo- 
twyr. 740-8.10 Larger Than Life. 
1055-1055 Falk Scene. tH-38 
News of Wales. 


F.T. CROSSWORD PUZZLE No. 2,817 



ACROSS 

1 Bird in the main bound to be 
confident (8) 

5 French leader should have 
struggled (6) 

9 Nonsense letting private 
perish (5-3) 

10 Household troops grow old 
( 6 ) . 

12 Banger losing initial sex- 
appeal with treatment (5) 

13 Girl’s matching clothes 
designed by f French philo- 
sopher (9) 

14 Person making a noise during 
meal ? (6) 

16 Display back-stage swank 
(4, 3) 

19 Dance or part thereof (3-4) . 

21 Turn right round gallery (6) 

23 Strange thing to decline at 
end of day . . . (9) 

25 . . . apart from a team (5) 

26 Public address system giving 
West-end trouble (6) 

27 Bit of pork for male 
swimming pool attendant 
(4, 4) 

2S Docs half >a score have to 
rush? (6; , , 

29 Re-enlist maybe in Ireland 
<S> 

DOWN 

1 Destined to be supplanted by 

rival <3, 3} 

2 Tower built by father 
between English and foreign 
rivers (9) • 


3 Filthy place the French have 
in a manner of speaking (5) 

4 Bird who is lac (7) 

6 Go too far concerning open 
fire (9) 

7 Pleased to point to clearing 
(5) 

8 Definite strokes of the regi- 
ment (3, 5) 

11 Cast taken to ship (4) 

15 Uneasy when refusing to see 
visitors (3, 2, 4) 

17 Confess to being 15 and aware 
of current trends (3. 4, 2) 

18 Spinner Nick considers first- 
rate (3-5) . 

20 May I ask to beg ? (4) 

21 Free about letting . . . (7) 

22 ... to curator who always 
stays fresh (6) 

24 Information given to you and 
me in class (5) 

25 Like a female to be pale (5) 

SOLUTION TO PUZZLE 
No. 2,816 


aasaaaasia 
raasaaasEEiasaaBrsE 

g a R b m a 
faaaaa Hnanansgs 
as 9 a 0 a 
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a is a q h s 

S333553 aanHEsn 
H3Fian£jEr 
agnESEsraannans! 


Scotland— m00-mi0 aun. 
Wacky Races. 10-10-1055 Robin- 
son .Crusoe (film series). 1055- 
11.00' The Record Breakers. 6.00- 

6.15 pjn- Reporting Scotland. 
2055-11-15 Churchill's People. 

11.15 Tbe Sky at Night, followed 
by tScottish News Summary. 

Northern Ireland — 453-L25 p.m. 
Northern Ireland News. 6.1HM5.15 
Scene Around Six. 1055-1055 
You're On. tU58 Northern 
Ireland News Headlines. 

England — 6.00-6.13 pan. 7 Look 
North (from Leeds, -Manchester, 
Newcastle); fMidlands To-day 
(from Birmingham): fLook East 
(from Norwich); Points West 
(from Bristol); t South To-day 
(from Southampton); f Spotlight 
South-West (from Plymouth). 
1055-1055 North (from Leeds) 
You ought to be in Pictures; 
North-West (from Manchester) 
Ballad of the North-West; North- 
East (from Newcastle) Music 
Makers; Midlands (from Birming- 
ham) Countrywide; West (from 
Bristol) Falling; South-West 
(from Plymouth) Peninsula; 
Soiith (from Southampton) The 
Prince of Waterloo; East ■ (from 
Norwich) On Camera. 

BBC 2 

UL00 an. Play School. , 

2.00 pan. Wimbledon Lawn 
Tennis. 

750 Newsday. 

7.45 Collector’s World. 

8.10 The Tribal Eye. 
t9.00 Tuesday Cinema: " The 
Double-headed Eagle.” 

1055 Match of the Day from 
Wimbledon. 

11J0 News Extra. 

1156 Closedown; Gwen Watford 
reads "The Little Falls 
Pool ” by Norman NacCaig. 

LONDON 

1050 aan. Primitive Man. 11.40 
Galloping Gourmet 12.05 pan. 
Yoca for Health. 125D Yak. 
1250 Rainbow. L00 First Report; 
News, FT index. 150 Lunch- time 
To-day. 150 The Taste of the 
South. 2.00 Good Afternoon. 250 


The Royal Show. 455 
stones. 450 How. 550 Shang a 
Lang. 

550 News from ITN, - 

SM To-day. 

6.40 Crossroads. 

7.05 Here We Go Again. 

755 Tuesday Mystery .Movie; 

McMillan and Wife. 

9.00 Edward tbe Seventh, 

10-00 News. 

1030 The Case Against Dogs. 

1130 Checkmate. 

12.00 Bone of Contention. 

All ITV Regions as London 
except at the following times : — 

ANGLIA 

XUffl u. The Floral Show, U5 p.m. 
Anglia News. ZM House parti. US Walt 
‘TUJ Voor Father Gets Home; 6M About 
Anglia. 7 JO Survival. 730 Mystery 
Movie: McCloud- 1U0 RefletootL 

ATV MIDLANDS 

T2jS 5 a. hi. Tbe ‘Royal Show from 
Stonclelgh Abbey. Kenfl worth. 130 pjn. 
LnndKUne Newsdesk. 4 as The Bound- 
cats. Mt ATV To-day. 7 J0B Cartoon 
Time. 7J5 Tuesday Mvswry Movie; 
McCloud. 1130 Ooen Day. 

BORDER 

U-® ajn. The Royal Show— a rrtttro 
vbrtr to Stonclelgh Abbey. Warwickshire. 
tUB P-m. Border News. ZOO HouEepatjy. 
dJS Tbe Woody WoodpeiAer jaw. «J» 
Border News and Cookannmd. 7JO 
Mr. and Mrs. 730 Cartoon Tttne. TJS 
Mystery Movie: Shaft- 1X30 FoBco 
Snrgeoa. tun Banter News Summary. 

CHANIVEt-, 

X3fi pan. Channel Lunchtime News 
and What’s On When. US Wait TD1 
Your Father Gets Home. U0 Benon at 
Six. 7J)0 cumin Kaiser. 74® Mrsterr 
Movie: Colombo. 1145 Vteaaes de 
Franco. 

, GRAMPIAN^ , / 

XUS a-nj. Showlmbping from die Royal 
Show. 1235 pan. Grampian News Head- 
lines. 140 Lancbtime CaB. too House- 
party. - US The Meryie Melodies Show. 
6-00 Cl ram Utan News. 600 The Adventurer. 
7.00 Marc Time. 730 TV Movie— Snoop 
Sisters. 1UD Evemnu P^iyers, 

GRANADA 

U30 a.m. Snideman. 1030 It's Fan 
to Read. 13-00 The Matte or Music. 
1135 A BIK Cwinrry. U.H5 Tbe Royal 
Show. 1.21 p.m. This is Your RUdrc. US 
Wail TLD Yonr Father Gets Home. 1535 
Chuckleheads. 540 Crossroads. U» 
Craoada Reports. 635 University Chair 
lease. 7-00 Cartoon.- 730 The Tuesday 
Movie: Jade Webb in " Tbe BUf Dragnet-” 
3130 Pathfinders. 


HTV 

14D pjm. Repon West Headlines. 145 
Report Wales Headlines. Z4» House- 
party. 445 The Osmonds. 540 Help! 
545 Crossroads. SM Report West- 438 
Report Wales. 645 The Protectors. WH 
Winner Takes AIL 7J5 The Tuesday 
Movie: ” See The Man Run,” starring 
Robert Culp and -Angie SicUnopn. 

HTV Cymrn/Wal as— As HTV General 
Service except: 140-145 Bum. Penawdan 
Newrddlon y Dyd<L 445435 MM Mawr. 
4J54JD MM MW. 630-638 Y DwJd. 
745-735 Sale of life Century 1010-1115 
At Brawl. 1135 World in Action, 

.HTV West— As HTV General Service 
except: 140-130 p-m. Report West Head- 
lines. US-635 Report West. j 

SCOTTISH . 

1X45 awn. The Royal Show from Stone- 1 
Jeisft Abbey. Kenilworth. 245 P-m. Road 
and Weather Repon. 240 Bouso party. 
445-Zlnag. -540 KlrL 545 Crossroads. 
6.00 Scottish News. 635 Isabel on 
Tuesday. 7.00 Cartoon. 735 Tuesday 
Mystery Movie: McCloud. 1X30 Late 
Call. 2135 A Place in Europe. 

SOUTHERN 

1X30 am. Yosa lor Heath. 3340 
Daffy Rude. 1X30 Hammy Hamsters 
Adventures on the River Bask. 140 p-m. 
Southern News. 2J0 Bouscparty, <US 
The Flints: ones. 540 Dodo. 545 Cross- 
roads. 6jQ0 Dar by Day. 645 Cniversity 
ChaUense. 735 The Tuesday FQm: “ On 
The Threshold Of Space." starring Guy 
Madison. 3X30 Oscar Peon-son Presents 
. . .deo Laine and Johnny Dankworth. 
12J00 Sou thern News Batra. 

TYNE TEES 

1ZJS pan. Starting Point. US Castaway. 
630 To-day at Six. 730 Betty Boop. 
735 McCloud JUO Late News Basra. 
U35 O Susanna. • 

ULSTER 

140 p.m. Ulster News Headlines.- 230 
Honsetxuty. 443 Ulster News Headlines. 
AJS Woody Woodpecker Show, too 
Summer Reports. 730 Bridget Loves 
Be rale. 7 JO Tuesday's Film: "Tarmn 
The Magnificent," starring Gordon Scott. 

WESTWARD 

U4S un. Yoga for Health. 1X50 
Survival. Z2J5 P-m. Around the world 
In 88 Days. 1336 Cue Boneytnm's Birth- 
days. 240 Westward News Headlines. 
US Walt 'Till Your Father Gets Home. 
630 Westward Diary. 7,00 Curtain 
Raiser. 730 Mystery Movie: Colombo. 
J135 Westward bate News. 2140 Faith 
tor Life. 

YORKSHIRE 

240 Pum. Calendar Neva. US Casta- 
way. 630 Calendar. 730 Sylvester and 
Tweety. 735 MeCKmd 1230 Police 
Sursean. 
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HOW SOON WILL YOU TAKE 
FULL ADVANTAGE OF OUR 
CONTINENTAL LINKS? 

, Tk® enormous European potential remains woefully - underexploxfed by many jB^rtisih. 

Crrmnsnifts. Thpv Vnntxr far ins, i: ++1- —j s— js,— nnm. 





that's where the Financial Times “BUSINESS LETTER FROM EUROPE” can help 
you. It is a long ana established weekly report which, is as up-to-flate as tho resources <£ tho 
Hnancial Times Ltd. can make it. 

BUSINESS LETTER FROM EUROPE wffllrfl yon..... 

• What’s happening in the business arena of the EEC, in finance, and itl 

regular ’“Focus” column aims to anticipate trends. 

• What your counterparts are up. to —with, a close Inntc at indas faMseCtOgv 

it is also . . . . • 

• an information source, unearthing much, news that tn?my o o m t w n * e a miss with. 41 

out special inrestigatioii. ’ 

Britain has said “Yes” to Europe. . 

We invite you to say “Yes” to sending for a fiea specimen copy. 


g Please send jne a free specimen copy of “Easiness Letter From Europe 


Name 
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TTio Financial Times Tuesday July 1 1975 

Annefy Juda 

Russian 

constructivism 


was 


Ki’vnluJions in arr . are ta rrii*d out intuitively 
grin-rally limited in nutinn. The social use amt value. ’ 
word lends u> ho applied to lock As things turned- out the 
u:cal miiovj turns (dripping paint experiment had a Milled ending 
on a ran v as. say. as opposed t« The artists scattered, suiuc to 
laying it on with a brush ». in -continue in various dcv»n jobs 
theoretical assumptions (art fur Others died or disappeared 
the people, for the greater glory lron:eall>. and inevitably per 
of (hid. nr fur art's sake). and. haps, the Cate, of Die art \vas to 
more uHcn than not. to the usual lie well within the aiuhit of the 
genera Liu 11 gaps. standard art world. Giants, or 

-However, art in revolutionary geniuse-.. were, identified. Malc- 
Rmn-ki did go through starlling vich and Tallin in particular 
developments. They were short’ being regarded as the prime 
lived, partly because of changes movers tn the- non-objective 
in the political dimate in the movement. Works were boarded, 
'lids, partly ton because much or cherished, treated as icons or as 
the art bred its own dissolution treasures. They started appear- 
and diversification. For a while, mg in the Western art market. 

though, the interests of an avant Their financial value soared and 
garde were attuned in those of they were given different poli ti- 
the nrw social order. Ideas cal status ("free art at odds with 
developed in the political minuri- totalitarianism " and other such 
ties who tank power from 1917 simplistic slogans) and a prime 
onwards were to a great extent place in the art histories, 
"paralleled and ccboed in the Part °f Annejy Judas con- 
. works of artists whn questioned struct ivist exhibition consists of 
ail established notions of art. drawings, by Lissitzky. Exter, 
* This involved applying fresh Popova. Rodchenko, and others, 
names tn old procedures, nni just the main part Is devoted to 
'fresh -isms but new identuv tags, reconstructions, one a Tatlin 
So. to the Stenberg brothers and corner-piece relief, the rest by 
the Obmokhu group of voting the Sicnbergs. 
artists to which they belonged. These are four towcr/bridgc/ 
the revolution brought the, crane objects, each one known 
I^hani-e in a-csert fundamentalist “ a " Spatial Apparatus. RPS 
values in art. Their exhibitions. for short, in keeping with the 
which began in May 1919. were general laboratory-mmdedness. 
determined! v utilitarian. Works ?J»ey were rebuilt according to 
weren't signed, nor were they 

shown us works of genius. Art '"eluded in the exhibition and 
was seen in be a practical pur- “®* t ?. , L and ^ ant 

Miii. devoted to the everyday ? r i ,St 

needs of society. It was ail very differentiates itself from that of 
idealistic the en K inue ‘' b >' 2 creative 

Anxious to avoid the ivory- qtrdtily which is proper to itself.** 
towered artists* studio image 
■ Obmokhu declared themselves 
laboratory workers. wholly 
opposed Lu the decurative ends 
»f. for instance, kecond-wave 


Tatlin wrote : a statement which 
is somewhat auto-destructive. 
For the *' creative, quality from 
another point of view is. useless- 
ness. And the four KPS recon- 


Cubisin. Thus their works were struct ions compound the use- 


to be seen as research projects, 
irtcii!? which might conceivably 
be given function in factories 
ami streets. There were obvious 
artistic contributions in be made 
— posters, books, costumes, stage 
designs, furniture, and workers’ 


lessness by being repeat versions 
or dated experiments. Indeed the 
only reason for the existence of 
the objects is gallery and art 
world dcinaDd. The structures in 
themselves are no more than 
Bridge over the River Kwai 


overalls. But the main point "markable, dramatic 

uf the investigative attitudes ! nde ? d a f set properties, beguil- 
adopu-d by the Obmokhu artists !"* ^'ose-up (particularly in 
was to prove, both to their own handsome catalogue) but 
satisfaction and that of rfae out- ° lb * r w ise n °w of vital 
side world, in particular maybe, importance. 


t hi- Bolshevik authorities, that 
the sort ur research into form, 
materials and structures they 

Festival Hall 


The exhibition is open until 
July 12. 

-WILLIAM FEAVER 


’ i 


Karl Bohm 

The Grand Old Man nf narrowly confined — this was 
Austrian mu-ic — a mere SI- leagues away from the white* 
ycars-nld. sn ail, slim and spry- lioi tension of ihe dramatic 
looking— visits us so seldom that rerifatives in his Salzburg 
his ;ippcjiiiiiv«\s become special Momenta). The finale fell long, 
occasions, fed h> lus recordings Not even Bbhm can prevent the 
and li> traveller's talcs or his main theme from becoming 
achievements in Vienna. Salx- over-insistent. 

1'urii. B:i) leulh. New York. Paris Tht . Do „ Jmn or Strauss had 
practically everywhere but t bt . p| JCe 0 r honour before the 
poor. impoverished London, interval. If Bohm after so tong 
On KuinLiy he descended on the an acquaintance with this music 
Lumiiiii Sj m phony Orchestra for cun briny to it a mind su fresh 
o single concert. Needless to say. an d cogent, one must try to 
the ti.it! war packed. l'-sten with fresh ears. Although 

It was in inusi respects a this was the part of the concert 
splendid concert, and if in this where conductor and orchestra 
noluv I here arc any undertones seemed least at homp together, 
nf re -: pm tlial is because it wasn't there was much of interest: in 
even finer. Muuething only likely Jbe unanimous attack of the first 
tn have mine about if Bulmi and phrases, the sonority of the 
Hie t-Si» met more frequently, horns in their big theme, some 



Luca Giordano: Philosopher 111. 


Heim Gallery 


Tinliui tirsi conducted them at soft string turmoils, 
the 19711 Festival and is Schubert - s Grcat c 

m d., again this year. Will ^ was 


major after 
filled with 


const .mi work together seems 


indicated. At any given time 
there usually one conductor 
who appears in his maturity as 
tbe repository uf the great 
classical tradition (if such a 


Bohm refusing to storm the 
romantic heights, as if he were 
less concerned • with hig things 
like Bruckner due to come later 
than with modest forerunners 
like Schubert's own earlier sym 


thing really exists i. For sonic , Unexpected details, a 

.tears that man seers ed to be ,,u , r ^ e 5„ te, npo here, a 

Klemperer. Now it is Bohm. 


lie opened with Mozart's A 
major Symphony K20J. the first 


slightly slower, one there, 
sounded perfectly spontaneous, 
in the finale Bohm drew endless 


iimvcmcnl mellow." very mod- 'italtty front the four obsessive 


cruiii. *ii gently accented that it 
\v;is almoM like an exercise in 
sr II -ci hi tml. pairs uf oboes and 
horns lurking discreetly behind 
a l.inpih body nf strings. The 
Andante was masterfully simple, 
liohm’s Mozart is anything but 


minims without pounding them. 
Best of at] was the scherzo, the 
rolling string arpeggios allowed 
to gather momentum naturally, 
the balance and lilt in the trio 
wonderfully right. 

RONALD CRICHTON 


‘Luca Fa Presto’ 

by DENYS S U T T O N , Editor of Apollo 

Some gay blade, if oue still and “Lucas van Leydens.” .' He Certosa di San Martino in 1704. 
su rives, ought to found a Luca had an actor's talent for playing He died- a year later. ' 

Giordano Society; the secretary one part after another. How interesting to see in the 

would spend a busy time organis- When in Rome he studied exhibition the four paintings of 
ing events when news arrived under Pietro da Cortona in philosophers which show how 
that a new picture by this whose studio he learnt the most Giordano could catch the spirit 
versatile and fluent painter had modem methods of decorative of Ribera and no. wonder that 
been discovered. What fun it painting and. when visiting sometimes his paintings have 
is going round museums and Venice, he fell in love with been attributed to the Spanish 
palaces in oui-of-th e-way places Veronese’s colour. He was thus artist. Thev show that Giordano 
anil coming across; as is often admirably equipped to produce was. intrigued bv human be- 
lli'- case, yet another Giordano ! Ihe sort of sophisticated and havipur and the catalogue tells 
His output was enormous and “ learned " decorative style lIS they reflect tfie scientific 
u is said to have painted some which pleased the cultivate® and -tai'-llcctual. interests then 
3 .OU 0 works. Nm surprisingly patrons of his day. He became proimneir in Naples. . 
Professors Ferrari and Seaviai. an internal ooal star . ' aiflrdanjl cotlld turn his hand 

the two leading experts on this • Cosiino III de Medici brought t0 u variety ^ themes- he was 
in aster, are preparing a supple- him to Florence where he lhorou § b professional. He wa. 
tnent :o their three' volume revitalised Florentine decorative -raeciaHv at ease with compos! 
monograph on “Luca Fa Presto." painting and executed the tioDS lhat chailen-’ed his lalenl 
as be was called. He almost ran famous ceiling. Apotheosis of movement such as 

a, fallow and Domioiai. who MedM. for u» Medici K r ?.° . d ”!^ 

wrote a good account of Giordano Riccardi Palace, most of the { ubi .. th t e wdont3v appealed 

in the ' eighteenth century, sketches for which are in Denis f S 


1o Neapobtan connoisseurs. 
Giordano liked drama, and his| 


pointed out that he had many Mahon’s collection. This im- 

collaborators. For the modern portant work helps to explain JgJST are' lltoTAE 1 'with 
scholar the task of distinguish- Giordano s popularity: they show US,hre rim- 

ing the master from his studio his gift for bright colours, his 

asssitants is a taxing one. spirited uninhibited handling of »!■ i^l 

The exhibition at the Heim paint and his clearly articulated L 0 , 8 Dram * n * 


he v 
pressed 


show but it does remind us of .It was hardly surprising that and doupuess n . v 
Giordano’s -role, in Italian and Charles 11 of Spain invited him t“-. an d uveiy in in 

Spanish drt in the second half to Madrid, where he became as mot tiers, n nt 

of the seventeenth century* and Court Painter.. The appointment "lagmiiev s t'™ e ’ 

of his role as an influential w-as logical, for he was the only sur L- cave De ^. 

decorative painter. It also directs artist who -could be entrusted service as a designer 

attention ;to the Neapolitan with the task of finishing the Russian Ballet, 

school, which is not quite so well decorations in the huge Escorial H would have been 
known as it . deserves - to be: it Palace, and be could be relied standable if Giordano 8 w 

bus much jp offer, not least on to get on with the job. His tailed off towards the end of his 

Ruoppoli's delicious water energy was prodigious and when life, but this was not so. and the 

melons uad Belvedere's elegant in Madrid be painted ao at irac- Sloninp of St. Stephen, which 

tlve ceiling for the Buon Retiro, dates from bis Spanish period. 

Giordano was the first of the shows him to be as inventive as 
Italian decorators who worked ever.. He was a born virtuoso, 
in Spain and his' successors who could not resist coming on| 


bouquets of flowers. 

Giordano was .bom in Naples 
in 1632. the son of a painter. 
He probably^, studied under 


another cadenza 


Ribera, lhat dour Spanish artist include Giaquinto and. greatest stage to play anot 
whose works' the macabre of all. G. B. Tiepolo. The in- before the curtain came down, 
character- of whose pictures lluencc of these three Italians All the sainc it is hardly surpris-j 
thrilled his Neapolitan admirers, counted for something in the ing to read In Dominici's lifel 
Giordano was an- infant prodigy development of Goya. that Giordano was an ill man 

and Went to Rcnne at the age After the accession of Philip suffering from stomach troubles 
of 13. painting copies and even. V. in 1702. Giordano returned to and nau*ea. This compulsive! 


it has been suogested. fakes. His 
pastiches included “Dlirers 


Naples, painting the Story of worker paid the penalty for suc-J 
Judith on the ceiling of the cess. 


Hamburger Kunsthalle 


William Blake ancFart around 1 80G 


■>k 


by RONALD -HOLLOW AY 


Thanks to the British Council. 
! Hu- Hamburger Kunsthalle 
under Werner Hofmann's direc- 
tion has made Will tarn Blake the 
apex nf it* five-exhibit, year-long 
cycle on -irt Around ISOOi’Kuwst 
tun LSfMii: 225 of his works. in 
ih v 1 . 11 -qesi collet. Uon ever 
a.isf iu hied ouijadt* England. The 
fcxhihit. moving on to Frankfurt 
fur me summer, is a major 
■rem. u i apt u res the fullness of 
'•lak'-’s visual art. us well as in- 
rotlucing in his elaborate 
ncitmd uf •’ illuminated prinl- 
ng a mystic often referred to 
ihe English - equivalent of 
acob Eiichme. Second in anon- 
ancc only lo the German 
unaiiUc Caspar David Fricd- 
i-h. Blake bail proved • a 
■tvotiriU' nf Ihe cycle, particu- 
rly .ummg lint young, outdraw- 
j i he colled ion of O.ssian 
milci\ and Johan Heinrich 
.ivsU t tliv German spelling fur 
enry Fiiseh’r. with Johan 
ibias Sergei m elo.« the cyHe- 
iThr completely documented 

# t.ilugues (Prist el * Verlas 
' -Inehcn and Hamburger Kuns- 
idle, each DM20) are spring- 
ards into the mysterious, 
lsfd. sy in im] -laden world of 
ake’s ideas, nr " visions,’’ by 
^vnlmg the hi-sturioul material 
d information to put this 
ique phenomenon into proper 
rspertive amid the turbulent 
cllerlua! currents of his day. 
pl.icin-j luin at the core of 
.- f exhibit, imutediatelv follow- 
FumtIi and Friedrich, other 
Im-pniMrysed patnlvis th« 
hue ran . readily estimate 
guilty of the man and the 



contours of bis thinking, even 
when reduced to the single page 
of a book. 

Hamburg was introduced to 
Biakc as early as 1811. Henry 
Crabb Robinson, the indefat ig- 
'nbie diarist, was one of the few 
lo write on the painter during 
his lifetime, but the article 
appeared in German for the first 
issue of Yoferltinduches Museum, 
a short-lived journal published in 
Hamburg by Philipp Otto Range’s 
friend. Friedrich Perthes. 
Although the article, titled 
William Blake. Artist, Poet and 
Fcliginus Visionary, does him 
honour even in the translation — 
among the choice of poems is 
“ The Tyger ’* from The Songs of 
Experience — it wasn't of any 
sendee to Blake in London as 
poverty began to close in alter 
the failure of the 1S09 exhibition. 

An intriguing aspect of Crabb 
Robinson’s tribute is the pre- 
fatory quote front Shakespeare. 
“The lunatic, the lover and the 
poet. Are of imagination all com- 
pact.” which was probably meant 
to throw some light on the 
mystic's symbols nf beauty and 
terror in describing with grim 
compassion the loss or innocence. 

Occasionally, a modem mystic 
like Thomas Merton tries to 
catch hiss thought on the wing, 
io join those -flying, anti-Newton 
figures taken from- Fuseli in the 
air. before Blake's, magical 
images of prel iterate substance 
settle down on the page in a 
visual unity of word and picture- 
This mclaph) steal pursuit also 
seeuiS to be ai the heart or the 
Hamburg exhibit !') virtue of the 
cycle's .ill-embracing umverviiity 
in coming to grips with, life in 


Europe at the turn Of- the 19lb 
cenlury.- a period convulsed by 
war. revolution and changes of 
all kind. 

William Blake (I757-Ifl27). not 
just artist, poet and Seer but 
pnmer. engraver and ilhiprator. 
was a child of his times much 
as a one-man religious : revival. 

The Entertainment 
Guide is on Page |2 

. . ► 

His visionary power and terrify- 
ing honesty, although funnelled 
.from medieval manuscripts of 
the BibW\ was tempered by the 
depth of naturar wiySim 
emanating from the writings of 
Jeremy- Taylor, Swedenborg and 
Boehme, which he absorbed just 
as readil>. He virus us mutb 
obsessed with dreams, sex a&& 
violence a- many of the imdU. 
lectuals.of his time. ~ 

Blake livd at a fateful penotf. 
of .world rhangc. He felt the 

promise of ihe American Revolt!-. 
tion ; in his early '20s. and his 
ixjeiry of th'* early '30s ecstati- 
cally embr.'Ced the French' 
Revc%dion, i«oly to seek a way 
out wfore forty in mystical ex- 
periei'e: Pill'- violent repression 
of r»icalism in 1794-95 en- 
dangefed him as it dfd Paine, 
Godwin and H dcraft among the 
corapa* he kept He grew' up 
with thAlnduMiial Revolution on 
his dootltcp. leaving London just 
once iniSOO t-- clear hh mind 
of deprlssion. His pamungs. 
cspecialljl charter his state of 
mind dt&ing 'hose formative 
years, mull in l ie way 1 lhat Ex- 


pressionists Ensor and Munch 
reflect with heax? compassion the 
growing concerns of -this century. 
And $o far as his visions of 
heaven and hell and sexual free- 
dom are concerned, his climactic 
Jerusalem hints that -he re- 
mained an honorary member of 
the Great Eastcheap Sweden- 
borgian Society to the end. 

Kunst urn 1800. a cycle of 
breathtaking exhibits. “ drama- 
tises" the world of Blake as a 
broad horizon of ideas in need 
of a unifying principle. Season 
clashes with Romance in the 
Ossian exhibit (among others: 
Angelica Kauffmans in England, 
Runge in Germany, Ingres in 
France). Macpherson's forgeries 
mystified a continent for over a 
decade (ranked with Homer by 
Goethe) and enchanted the pow- 
erful long afterwards t ranked 
above Homer by Napoleon). The 
.style and character of these 
grandiloquent painnngs, as well 
us the legend itself, resurfaced 
in Hnr and. Hern. .Unellifl Look- 
ing on fca. 17SS-S9) in Blake’s 
niylhulogical Book of Tkel. 
among tiic first of the illuminated 
books: at the same time he. was 
embarking in The Songs of In- 
nocence on his unique contribu- 
tfon ln the history of art. the 
method of illuminated priming 
modelled after initials in 
medieval manuscripts. - • 
•The Caspar David Friedrich 
nbibit attracted a record 
200 OPu visitors: sometimes, on 
bitter-vi'ld. rainy November 
week-ends, ^e crowds snaked 
over ihe bridge between the 
Kunsthalie and ihe Babnhof. Lik»- 
Biakf and Colendsc. Friedrich's 
leaning : u" 1 ard the me’aphys.'-a- 


and tbe introverted resulted in a 
-smybolisiu that a pragmaiic| 

.approach to his art. at best, 
stumbles overr— and standing in 
the rain is not the habit of 
pragmatist; The Fuseli exhibit.! 

echoing again the horrors of the, 
time, almort seems to he'thei 
anomaly in comparison with the, 
two .'—-save that no other artist 
Influenced Blake's visions more 
than F They shared a love 
for Michelangelo and a grudging 
admiration for Milton; and in 
view of Blake's open disdain for] 
ni-arly every other English 
painter of his day, .his remark 
that Fuseli was not “normal" 
fairly amounts to a slap on the 
back. Fuseli. Blake and Sergei, 
completing the cycle, also shared, 
a flair for the erotic, the artist’s 
weapon against. the hypocrisy of | 
conventional morality on sexual 
matters. 

Sergei’s splendid gifts as a 
sculptor provides another strik- 
ing leitmotif to Biakc and Art 
Around JSOd: -the search for the 
sublime- in naked. Michelan- 
-elesque figures. Milton was| 
generally, offered as the primary' 
example of the sublime in litera-i 
lure,- and, as Blake records, be 
credits much of his spiritual de-.l 
velopment during the three^ear! 
exile at Felpham lo an intense | 
stud)* of ' Paradise Lost .He was. 
obviously extremely pleased with 
his drawing of Satan Calling upj 
Bis . Legions (1808) for Milton, 
his collection of water-colours! 
illustrating the poet’s work. The 
Adam-Satan ; figure represents! 
the summit of * his mystical 
powers and is the closest he ever I 
came to a self-porirait- 



Wigmore Hal! 


Leggate/Flowers/Loo 


by MAX LOPPERT.. 


The Royal Northern College of 
Music has. sent down to London 
two of its most talented singers. 
On Sunday they (and the young 
Hong Kong pianist Nancy Luo. 
also from the College) shared a 
recital lhat was full or good 
things, achieved equally as much 
as promised, in music and styles 
where success is to-day un- 
expected. 

Robin Leggatc. this year's 
bolder of the Richard Tauber 
Scholarship, is a lyric tenor with 
a strong, distinctive style, and a 
voice of metal gleam as well as 
lyric grace. The opening phrases 
of Mozart's Little German 
Cantata. K.619, shaped with un- 
usual youthful solidity, made one 
sit up; as recitative moved into 
aria, it became clear that, for an 
ev-chorister. Mr. Leggale has 
entirely avoided the polite bleat- 
ing that passes for tone- 
production among English 
tenors of choral origins. This is 
indeed a kind of tenor voice 
relatively rare in recent times; 
in the records of Walter Widdop, 
or Henry Wendon. we can hear 
as we heard here tn the lift- 
ing phrases of four Vaughan 
Williams' Songs of Travel — a 
bold vet flexible timbre, a 
manner of directness and ring- 
ing clarity, that cao be warin 
and noble, chivalrous and poetic. 
It is early to proclaim Mr. 
Lcggate a young Lohengrin the 
will have to mind his German 
consonaots or, in translation, his. 
English vowels); that he 
promises fair to become one, and 
an exceptionally likely Taraino, 
is praise indeed. 

Katherine Flowers, who after 
the interval sang Debussy and 
Chausson (with the same atten- 
tive accompanist. Jeremy Spur- 


geon), is an equally distinctive 
singer of an utterly different 
sort. As in this year's Pierre 
Bernac master class at' th? 
Purcell Room, she manifested- a 
command of French singing 
styles that more celebrated per- 
formers spend a lifetime trying 
lo attain. In- the Chansons de 
Bilitis. the formation of words 
into phrases was often of a 
beaut)- and discreet, faun-11 ke 
delicacy that had epe hanging on 
each syllabic, and though the 
sudden bloom nf Miss Flowers’ 
chest voice changes colour quite 
startlingly higher -lip. die blend 
of tact and voluptuousness in 
her mezzo .tone was just right. 
Rare indeed (lie mezzo who 
enobles the lush sentiments of 
Chausson 's Chanson perpctuctle 
with so light, fragrant and heart-- 
felt a performance — even the 
absence of the siring quartet was 
hardly noticed. 


With jusl the two of them it 
■would have been a pleasure to 
spend the evening. Instead two 
quite sizeable chunks nf both 
halves were given over to Liszt 
and Prokofiev piano music. In 
her first Liszt piece, the Sonnet fn 
A'o. W-l. Nancy Lnn drew from 
Ihe piano a full-mutt led sunoriiv 
that was impressive— but also 
dawdled and meandered until 
the shape of the music was lost. 
In tbe Second Paganini Etude 
and the ff.iioJclfn Para phrase 
some elegant and ample playing 
was traduced by caroIus*. pedal- 
ling (this 'hall ai-coiumudak-t 
pianos well ir care is taken: if 
not. ihe resonance can be uncom- 
fortable). Some forceful projec- 
tion, and also some bud mistakes, 
in tbe Prokofiev Sixih Sonata 
completed the impression uf a 
talented, not \t-l fully Hedged 
player. 


Free Improvised Music 
at the Soho Polv 


The Soho Poly is to heroine a 
new Jazz Centre- Society venue 
for .Free • Improvised Music on 
Fridays at S.30 p.m.. starling 
July 4. 

Tbe development of Free 
Improvised Music over the past 
ten years has been quite remark- 
able, and many of the most 
influential and respected of its 
practitioners have been British. 
In spite of this there is still a 
lack of opportunity in this 
country for these musicians, 
many of whom are better known 
in Hamburg than in London. So 
the JCS is starting regular 


weekly sessions in the intimate 
setting nf the Snhn Poly, base- 
ment I heat re. Ifi Riding Hmv:e 
Si reel. V/l iuIT Lang ham Placet. 

On July 4 the Evan Parker/ 
Paul Lytton duo with Paul Ruth- 
erford. solo Irtunhone will begin 
the venture, to lie full owed on 
July li by AM.M i Lou tiare. 
tenor sax: Eddie Prcvnst. drums i. 
Guitarist Derek Bailey will also 
appear. On Friday July IS The 
Four Pullovers will play and un 
July '25 will he Chamberpot. :i 
quanel, which brings tnyeiher 
musicians from jazz and non-jai'z 
backgrounds. 


A 
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WORLD TRADE NEWS 


UAE to pay for S. Yemen 
mineral exploration 


BY MICHAEL T1NGAY 

THE United Arab Emirates have 
agreed to pay for a large-scale 
mineral exploration, programme 
in the Peoples Democratic 
Republic of Yemen. In an. 
arrangement finalised last month 
hut just revealed, the UAE has 
undertaken to pay for a com- 
plete programme of surveys and 
exploration for copper, stiver, 
gold, titanium and zircon, all of 
which have been shown to exist 
by geological analysis but have 
not so far been exploited. 

Hus complements the oil pro- 
gramme, under which, the 
Petroleum and Minerals Board of 
South Yemen has recently ad- 
vertised in the Western Press 
concessions for oil exploration. 

Six foreign companies have 
been approached directly by the 
Board for explorations other 
than oil. including two British 
companies, as well as two Japa- 
nese, Russian and French, con- 
cerns. This was the formula 
favoured by the UAE Fund, 
according to reliable sources. 

The main area for the tenders 
which were put out on June 23 
and will close on July 31, is in 
Maabir-Ghabar, SO km south-west 
of Mukalla hi South Yemen’s 
Eastern Fifth govemorate. 

In Wadi Ghabar the geological 
prognosis from former surveys 


indicates copper ores of 1.24 
per cent in deposits, and show- 
ings of sliver of 3A8 grams per 
ton and gold of 29.2 grams per 
ton. The Board in Aden is 
asking for surveys and prospect- 
ing to be carried out within 12 
months of tender. 

A 24-month period has been 
decided upon by the Board for 
investigating placers of titanium 
and zircon in Sifal and Raydat 
(SO kmc west of Mukalla) and 
Syhut Qishen and A 1 Ghefda (150 
kms east of Mukalla). 

The South Yemen has taken 
the unprecedented step of 
advertising for foreign oil com- 
panies to submit bids for oil ex- 
ploration in the Republic. The 
Board has followed the Egyptian 
pattern, which has proved so 
successful over the past 12 
months, and is offering produc- 
tion-sharing joint ventures on a 
basis of 40 per cent for the com- 
pany (for cost recovery) and 60 
per cent.,' out of which the com- 
pany takes 12 per cent and the 
Board 48 per cent 

Informed Egyptian sources say 
that Aden consulted Cairo, and 
the Egyptian General Petroleum 
Corporation; prior to the decision 
to look for exploration capital 
from foreign companies. 
Observers note that contracts 
will contain signature bonuses of 


ADEN, June SO. 

the type from which Egypt has 
received more than $70m. 

Democratic Yemen has an 
erratic history of oil exploration 
dating from the troubled times 
of British colonial occupation. 
Hie only serious exploration 
took place in the Thamoud area 
an the East in the early 1960s 
when a small number of explora- 
tion wells were drilled, of which 
one produced a show, according 
to oil industry sources. 

Exploration activities were in- 
terrupted by the National libera- 
tion Movement and oil activities 
were started again in the now 
eight-year-old republic with an 
agreement with the Algerian 
National Company Sonotxach. 

The South Yemen Algerian 
Petroleum Corporation 

(SYAPCO) started activities in 
1971 on a basis of Algerian tech- 
nical assistance in a company 
owned 51 per cent by the Yemen 
National Oil Company, estab- 
lished in 1970. 

Oil exploration, under the new 
Yemen policy, will be carried out 
over 37,000 square kms in fee 
promising Thamud area, which 
has already been geophysically 
surveyed. The Soviet Techno- 
Export concern is still engaged 
in a project to survey 60.000 of 
South Yemen's 300.000 square 
kms by aero magnetic methods. 


Private jetties at Lagos 


BY OUR OWN CORRESPONDENT 


■LAGOS, June 30. 


NIGERIA is considering a pro- 
posal for private companies and 
individuals -to build jetties and 
landing points within their pre- 
mises with view to solving peren- 
nial congestion at the country’s 
main seaport, Lagos . 

Captain Olufemi Olumide, the 
Federal Commissioner for Trans- 
port, confirmed that the port 
situation had worsened lately 
despite major investment in 
cargo handling equipment and 
strenuous efforts by a high- 
powered cabinet committee set 
up last April to de-congest the 
port 

Chartered vessels, he said, had 
contributed largely to the deter- 
iorating situation at Lagos port, 
which handled more than 300,000 


tonnes of cargo last month com- 
pared with 183,000 tonnes a year 
earlier, a 60 per cent rise. 

Captain Olumide said obsolete 
cargo handling equipment, iow 
productivity, cumbersome cus- 
toms procedure, poor access 
roads and railway services were 
among the defects at the port 
Seven tugs, 60 barges and 
about 100 trailers and tractors 
had been purchased to help 
speed up clearance of goods. 

Tenders will soon be processed 
for the installation of ten moor 
ing buoys to facilitate midstream 
discharge of cargo. 

About 170 ships, half of them 
carrying cement and other 
building materials for govern- 
ment -projects, were awaiting 
berthing space at the week-end. 


Swiss winter tourism down 


BY JOHN WICKS 

FOR THE past winter season 
from November. 1974, to April, 
1975, Swiss hotels recorded a 
total of 12.94m. bednights, or 
3 per cent fewer than 12 months 
earlier and per cent below 
the record in 1972-73. 

Foreign tourist bednigbts fell 
2,5 per cent to 7.44m., with 
declines of 16 per cent for 
British, 10.5 per cent for French, 
and 12 per cent for North 
American visitors. There was a 


ZURICH, June 30. 

4 per cent decline for Swiss 
residents. 

Despite the overall 3 per cent 
decline, tile number of bednights 
io Winter-sports areas was only 
0.3 per cent below 1973-74. In 
skiing resorts in the Bernese 
Oberland and Central Switzer- 
land, the number of bednights 
was higher than in the previous 
winter. Bednights recorded by 
hotels in major towns, however, 
were on average 7.5 per cent 
lower. 


Pakistan import 
policy 

8y Iqbal Mirra 

KARACHI, June 30 
THE NEW import policy for 
1975-76 maintains the four-year- 
old liberal pattern, and incor- 
porates additional facilities and 
items to expand productive 
capacity and maximise produc- 
tion- 

The policy carries on the exist- 
ing arrangement of a free list 
covering mostly industrial raw 
materials, spare parts and 
machinery, and a short tied list 
to be financed from barters and 
credits. 

Mr. Ejaz Ahmed Naik, Secre- 
tary of Commerce, said the 
monetary ceiling for the import 
of machinery for balancing, 
modernisation and replacement 
had been raised from Rs .500,000 
(£22,400 ) to over Rs.700,000 
(£31,400 J and for credits and 
barters from ib-lm. (£44,800) 
and Rs2m. respectively to 
Rs.L5m. (£67,300). 

The ceiling will also be avail- 
able to the private sector in 
respect of construction and en- 
gineering, including drilling and 
boring equipment Mr. Naik 
hoped the private sector would 
take full advantage of the 
measure and improve productive 
capacity of its industrial units as 
well as quality of products. 

He assured the business com- 
munity that, despite tremendous 
pressure on “our foreign 
exchange resources” the govern- 
ment had every intention of con- 
tinuing the ‘ liberal trend on 
import policy, because it was in 
the best interests of the country 
and the common man. 


Aid funds 
for Japan’s 
shipbuilders 

8y Peter Dummy 

TOKYO. June 30. 
THE JAPANESE Ministry of 
Transport wants 3950m. to be 
earmarked to fund the shipbuild- 
ing industry’s deferred payments 
next year, an increase of S620m. 
compared with funds expected 
to be available from the Export- 
Import Bank in 1974-75. 

This appears likely to be the 
main plank of the government’s 
programme to keep most ship- 
yards in business through the 
world-wide industry recession. 

The proposals will now be dis- 
cussed with shipbuilders, and 
then submitted to the Finance 
Ministry for final approval. 
According to a Transport Min- 
istry official, normal Ex-lm Bank 
interest charges would apply. 

The industry appears certain 
to press for greater relief. 
Spokesmen said there was an 
enormous need . for credit 
facilities because many cash con- 
tracts were being re-negotiated 
on credit terms, while almost all 
new contracts involved deferred 
terms. 

Shipbuilders have long com- 
plained that foreign competitors 
get more help from their govern- 
ments than Japanese yards, in- 
cluding some cases of govern- 
ments shouldering the inflation 
risk inherent in fixed price con- 
tracts. 

Ex-lm Bank finance for the 
shipyards was an estimated 
S27im. in 1974-75, and Is 
budgeted to rise about 21 per 
cent to S330m. this fiscal year. 

Other ministry of transport 
proposals relate specifically to 
medium and small yards, whose 
difficulties are greatest, since 
few are diversified. Many have 
invested heavily in facilities to 
build large ships and are known 
to have tendered at keen prices 
to land contracts. 

The government and Central 
Bank will be asked to ensure 
that commercial bank credit is 
made available to medium-sized 
yards. Smaller yahds which have 
been assisted under credit in- 
surance legislation will continue 
to be' so designated, with plans 
to procure a new $15m. assis- 
tance fund from private sources. 

It is also proposed that all 
shipbuilders, including their 
subsidiaries and suppliers, 
should qualify for unemploy- 
ment insurance funds, meaning 
that they would be helped to 
meet the cost of retirement pay- 
ments to workers who agree to 
be made redundant 


IN BRIEF 

Venezuelan steel 

Venezuela and Sweden have 
signed a co-operation agreement 
on iron and steel output, metal- 
lurgy, shipbuilding. forest 
management and environmental 
protection. Venezuela is particu- 
larly interested in obtaining 
foreign bids to construct new 
steel plants and shipyards. 


Tug services 

Montreal Genstar (owned by 
Societe Generate, Belgium) may 


operate tug and barge services 
in the Gulf area. Talks with 
Middle East interests are 
expected to be concluded within 
a month- 

Flights to Antilles 

Commercial airlines have 
resumed flights between 
Venezeula and the Dutch Antilles 
after a dispute over • passe oger 
services caused flights to be can- 
called for three days. A 
" temporary solution ’’ reached 
by the two governments limits 


the type of aircraft and numbers 
of passengers that the two 
foreign airlines KLM and ALM 
can operate between Caracas, 
Aruba and Curacao. 

Cruises to Israel 

An increasing number of cruise 
ships are again calling at Israel's 
Haifa port. A new luxury ship, 
the Csstalia, owned by Hellenic- 
Mediterranean Lines, is calling 
every second week all round the 
year. She has single-class accom- 
modation for 400 passenger* and 
350 care. 


BR to bid for 
Venezuelan I 
rail network 

By Our Own Correspondent 
CARACAS, June 30. 
BRITISH RAIL and Transmark 
will be members of a consortium 
which will submit bids for the 
construction of a 620 kilometre 
railway line in Venezuela, accord- 
ing to Mr. Richard Marsh, the 
BR chairman. The line would be 
a major link in the 4,000 kilo- 
metre of railroads that the 
Venezuelan Government plans to 
build over the next 15 years. 

Mr. Marsh and Mr. Ken Smith, 
managing director of Transmark 
(Transportation Systems and 
Market Research) left Venezuela 
at the week-end after four days of 
talks with Government officials 
about the country’s railway 
needs. Mr. Marsh said that the 
620 km. stretch, which would tie 
together Puerto Ordaz, in 
Venezuela’s iron ore and steel 
producing region, and San Juan 
de Los Macros would require an 
investment of several hundred 
million pounds. 

The group that ultimately 
gains the contract would also be 
required to provide an extensive 
training programme - so that 
Venezuelans would be able to run 
and maintain the system. 



AMERICAN NEWS 


Argentina may purchase 
N-package from Canada 


BY DAVID FISHLOCK, SCIENCE EDITOR 


tb 


ARGENTINA is negotiating w.th 
Canada for the purchase, o: a 
package of nuclear techaoxg’.es. 
similar to the sale agreed 
between Brazil and W. Germany 
in a treaty signed last Friday. 

Thd package includes heavy 
water manufacture, one of the 
three. “sensitive technologies — 
the others are uranium enrich- 
ment 'and spent-fuel reprocessing 
— fotiwhich more stringent sate- 
s against any diversion 
nuclear weapons are now 
sought. 

ada is one of the seven 
.ipants in a series of meet- 
London to tiy to find 
new] formulae for safeguarding 
nuefcar technology transferred 
to cations which have not signed 
the I Non-Proliferation Treaty, 
ntina is not a signatory to 
NPT. 

je VS. newsletter Nucleonics 
•k reports that the agreement 
een Canada and Argentina 
“ extremely tight ’’ and 
prohibits the making of any kind 
ofjnuclear device, “peaceful er 
otherwise.” It also cavers the 
limspan of the plant to be pro- 
led. and not just the customary 
l&year period of safeguards. 

The complete package provides 
fqr up to four Candu natural 
uhuuilm reactors together with 
fuel fabrication facilities, to be 
supplied by Atomic Energy of 
Canada. One of th e re actors :s 
already under construction at 
Cordoba, and in addition the 
nation already has a Siemens 
natural uranium reactor of 
300 MW. The programme is de- 
signed to give the customer 
2,700 MW of nuclear power by 
about 1985. , „ 

Some 50 per cent, of the Cor- 
doba Candu is to be built locally, 
and the intention is tD increase 
the local content :o about SO per 
cent, for the last of the series. 

The Canadians have already 
agreed to supply heavy water for 
the first Candu reactor. Later, 
contracts are to be negotiated 
for local manufacture of heavy 
water, and for reprocessing— a 
technology the Canadians them- 
selves have not yet attempted 
commercially. 

A six-point fuel cycle pro- 


gramme drawn up by Argentina's 
National Atomic Energy Com- 
mission iCNBAf plans, tort, w 
construct uranium purification 
and fuel fabrication plants in 
time to provide haifthc first .ucl 
charge for the Conioha n-nctar 
in 197S. with Canada providing 
the other half. 

Second, it plans to fund a 
$7<hn. uranium mining projeu. m 
Argentina, to supplant the 
present small-scale mining o* 
indigenous uranium. Three 
groups — Fe<* iney (Franco) and 
General Engineering and H. A. 
Simmons (Canada)— have wen 
invited to bid for this project, 
a decision of which is expected 
within two to three weeks. 

Third, it plans to build a 
factory producing zirconium alb»y 
pressure tubes, a critical feature 
of the Candu reactor, to cume 


into operation in 1951. 

Fourth, it plans to have n heavy 
water pljnr m production b.v 
11IK2-S3. using Canadian tech- 
nology. 

Fifth, the CtNEA ilsrlf plans 
to construct an experimental 
spent-fuel rcprocesUUK facility by : 
1077. 

Sixth, the programme provides 
for the construction. b> lilSa-SS. 
of a pitot plant to drvrinn new 
designs of fuel plritwat adapted 
to Argentina’s requirement*. ■ 

The next niwtir.g of the 
nariuns discussing new safe- 
guards for the “sensitive tech- 
noloitie* ” is planned for Septem- 
ber. when the seven will disrupt 
specific proposal* for tightening 
safe-wards, based in part on 
experience gamed in no-iutiatmg, 
the Brazil wn and Argentinian 
contracts. 


Unions crisis deepens 


BY ROBERT LINDLEY 

UNION MEMBERS converged on 
ihe General Confederation of 
Labour (CGT) headquarters here 
:o-dav while their leader* met at 
the light and power workers’ 
headquarters to decide whether 
to meet head-on the Govern- 
ment’s challenge to their posi- 
tion. 

The CGT leaders said that they 
would announce their decision 
later to-day at a CGT plenaty 
session, but Rre?id*ot Maria 
Esteta Martinez de Feron has 
summoned them to her office at 
the hour fixed for the session. 
They may not obey the Presi- 
dential summons. 

Meanwhile, workers all over 
the country arc taking matters 
into their own bands and walk- 
ing out to put pressure on both 
the Government and on their 
own leadership. They insist that 
the Government relent in its 
decision to annul the recently 
achieved wage contracts, which 
gave some unions rises of more 
than 140 per cent and they want 
the CGT leaders to burry up and 
order an unlimited general 


BUENOS AIRIS. June 30. 
strike io force the Government 
to back down. 

On Saturday President Maria 
Esteia Murtincc de Per on 
announced to the nation her 
annulment of the -wage contracts 
— - going back on her word early 
this month that would be 
honoured — and set a 40 per 
cent, limit on pay rises, 
promising two more rises, both 
Of 15 per cent., by January. She 
said that Argentine’s economy 
was; on a wor footing because 
of the serious state nf the 
country. New Economy Minister 
Celestino Rodrigo is going on 
radiu and television to-night to 
press home this point further. 

The senior leaders of the C.t!T 
— Secretary-General Casildo 

Herreras and metal workers boss 
Lorenzo Miguel — - may or may 
not be in Argentina. They are 
variously reported to be in 
Montevideo. Uruguay, across the 
River Plate from here, in 
Madrid and in Geneva, where 
they were attending an Inter- 
national Labour Organisation 
meeting when this crisis erupted. 


McGovern mav\ 
run again for 
Presidency f 

81 Adrian Dkfa 

WASHINGTON. June 30. 

SENATOR George Mrlioiern, 
who went iIumu to ow oi (he 
mint . crushing defeat* in 
American political history i« 
1972 wtt«n«l Mr. Hicham 
Niton. has rattsed mi hi 
astnuislinieiit here with (he 
urv>% that iu a N qnirlly con. 
si *le ring running again lor Ibr 
presidency iH-vi year. 

The S'Udtir has out denied 
a report in the WjNhlngrpn 
Post l«*«la> ifcM he reerntiy 
wrote to a number of 
m«tor financial backer* 
three year* ago to a«fc (heir 
advice on his plans for 137E, 

According to Ihe Post's 
account of the feller. Mr. 
McGovern ba* repealed hu 
earlier disclaimer of any firm 
wish f«> run again. On sercrai 
occasion* hist autumn during 
hi* campaign for re-election to 
the bean tv from South Dakota, 
when be was hard-prrssvU t»> a 
former Vietnam iiflvncrsir. 
war. the Senator appeared to 
rule out any iteu wimirr into 
the Presidential arena where 
he was so badly mauled. 

However. Mr. McGovern' 
explains in W* supporters in 
ihe letter (liat by shares the 
concern uf ni-m.v other liberal 
Democrats that no candidate • 
acceptable to them is likely la 
be nominated wsi year. 
Senators Henry Jackson and 
Lloyd Bentsen and Gov cruel 
George Wallace, (he three 
strongest hopefuls lo a tightly 
crowded field, are all to flu 
right of the party's centre. 

Although most political 
observers have tended to 
assume that Mr. Mcliuwru was 
a spent force in Presidential 
terms, the extraordinary con- 
fusion in the Democratic 
party surrounding next year’s 
nomination may, after all. give 
him a chance at least as good 
as anyone rise's'. Last year's 
Democratic mint-convention in 
Kansas City gave him an un. 
expectedly warm welcome 
when he called for party unity 
without sacrificing liberal 
ideals. 


Canadian prison ; Bolivia ‘to quadruple its 


guards’ 
strike call 

OTTAWA, June 39. 

FEDERAL PRISON guards 'BOLIVIA 


oil output, by 1980’ 


BY HUGH OWAUGHNESSY 


expects to quadruple 2} per cent, over ine London 
warned today that they will j it5 present oil output of 50.M0 inter-bank rate and the remain- 
strike on Wednesday unless the j barrels a dav bv 1930. This was “JS *15m. for five years : with : 1 
Government promises to appTy .^7 GuiUermo 21 period at 2 per 

the death penally to anyone [ stated b >. Colonel Guillermo cenU over LIBO. The loan was, 

convicted of killing policemen j Jimenez Gallo, the Bolivian managed by Bank of America I 

or prison guards. Energy Minister and president and Citicorp. j 

The warning was issued by 0 f yPFB, the state oil concern. YPFB has already received a j 
? ^ 1 YPFB yesterday signed a S46.5m. loan from the Inter 

low-s tl Se g wmng of a’nfflrd it i SSSra. loan for the installation of American Development Bank for 
Montreal Prison two days ago. j new refinery capacity at Santa an oil refinery at Cochabamba. 


Salenrederiema AB 

has changed its name to 

SALENINVEST AB 

from 1 July 1975, and the organization 
of the Group will be as follows: 



Sal&uirrestAB 


Salenrederierna AB 

Salem shipping companies 
(fonnedy Reded AB Rex) 


Salen Reefer Services AB 


AB Gotarerkeu 


Salen & Wicander AB 


ShipbroMng and 
Shipping Services 


The management functions of the Group axe now 
lodged in Sal&mivestAB, while the operational 
znaoagement resides with the divisions. 

flwatTttiie»iT BrwaKW:nprfia« g gH; 

SalemnYest AB,PO Box3401S, S-10449 Stockholm, Tel: 6355 60 


LUCAS VENTURE IN 
PHILIPPINES 

By Our Own Correspondent 
MANILA. June 30. 
Joseph Lucas (Industries) and 
i the Philippine Electrical Cor- 
poration have received clearance 
to undertake a joint vesture 
I manufacturing alternators 

| starter and wiper mot ora here. 

The Government Board' of 
Investment has authorised a pro- 
i Ject to produce 65,000 motors 
annually, sufficient to supply the 
country’s entire new car produc- 
tion under its progressive car 
manufacturing programme. 

The company will be 40 per 
-cent, owned by Lucas and 60 
per cent, by Philec, in accord- 
! ance with the Philippines’ re- 
, quirements regarding foreign 
investment. 

Production is scheduled to 
' start next year and - to reach 
| full capacity by 1980, when sales 
should reach £2m. Government 
regulations stipulate: that at 
least 50 per cent, of .the com- 
ponents must be manufactured 
locally by 1980. 


Contracts Abroad 


A WEST GERMAN consortium 
is to construct Luxembourg's first 
atomic power station. The 
1 ,300 MW pressure water reactor 
installation will be built in 
Rexnerschen, Upper ’ Moselle. 
The turnkey contract has gone to 

la consortium comprising Brown 
Boveri, Babcock Brown Boveri 
Reaktor, both Of kfanphAim, an d 
Hochtief. Frankfurt. 

DOMINION BRIDGE (owned by 
Canadian Pacific through 
Algoma Steel) wiB construct and 
erect process towers costing 
S30m. for Atomic Energy of 
Canada’s La Prade heavy wateT 
plant at Gentilly, Quebec, Capa- 
city will be 800 tong of heavy 
water yearly. Building will take 
two years, and the plant is 

! scheduled for production in 

1979. 


Four prison employees have 
been killed so far this year. 
- Under Canadian law only 
those convicted of killing 
policemen are liable to capital 
punishment. The Federal 
Cabinet must review all death 
sentences, and the Cabinet has 
commuted all such sentences 
since 1962. 

Renter 


PERU TAKE OVER 
LARGE SHIPYARD 

By Our Own Correspondent 
THE PERUVIAN Government 
announced that it 

taken over the country’s largest** 4111 * 8 on televi!aori - 
privately-owned shipyard, the 
Banchero group's PICSA yard, 
based at the port of Ghixnbote. 

PICSA has concentrated exclu- 
sively on the production of fish- 
ing vessels, first, during the 
1960's for the large Peruvian 
anchovy fleet and recently for 
the international market 


Cruz and a lubricants plant at By 1978 Bolivia should be export- 
Cochabamba. S20m. of the loan ing 15,000 barrels a day of nil 
is for eight years with a 2* year principally to Brazil and Para- 
grace period at an interest rate o[ guay. 

Olympics TV coverage now 

BY OUR OWN CORRESPONDENT GENEVA June 30. 

BROADCASTING unions cover- Canadian organising committee. 
in» the entire world, except , A separate statement issued 

North America, declared **»*»*• ^““'2 

f| asassE 

the 1976 Montreal Olympic ^ that September u ti, e final 

deadline for reaching a compro- 
Tbe seven unions bring to- mtse ° tt Otj-mpic coverage, 
gether radio and television sta- After that time, the two 
tions in East and West Europe, organisations said, it will be too 
Africa, Asia and South America. ] a te to make satisfactory tech- 
In a joint statement issued at a 0 j C al and organisational arrange- 
meeting in St. Moritz, they re- meats. “The two unions are 
affirmed their determination to determined not to accede to the 
reject the demands for televi- present financial demands,” the 
sion rights made by the statement declared. 


SWISS LEAD BIDS. 
FOR VS. GOLD 

By John Wicks 

ZURICH. June 30. 
THE 3LUOK three Snti 
banks appear to be pmntincn 
In bidding for tin? 301MHHI «»* 
of gold to be auctioned by lb» 
U.S. authorities to-day. Vo 
confirmed rumours claim -tha 
a .single Swiss bank has math 
a bid for the entire 111. Swiss- 
banking circles say that the 
big three, or even om* of (hem, 
could absorb the 500.060 o*. 
with no difficulty but stress 
tbai the decisive factor will be 
(hat of price. 

The market sees the auction 
as being of a trial nature, with 
the U.S. Government seeing 
what the banks an* prepared 
to pay before releasing a con- 
siderably lar%er amount. The 
Zurich gold market was rela- 
tively unruffled at the end of 
last week’s trading, closing or 
Friday at $164.50. 


‘7 


BRAZIL FOREIGN 
RESERVES FALL 

8y Hugh O’Shaughncssy 

BRAZIL'S FOREIGN men? 
have fallen by around Sti j 
since the end of laxr yv . 
according to the usually w - 
informed Rio de Janeiro wool 
Opiniao. The reserves at 1 
end of 1974 a mount to $5”; 
while by May they bad fal 
to S0J8bn. according 
unofficial sources quoted by • 
weekly. 


THE CHILEAN ECONOMY 


A climate of insecurity 


BY ALEZANDRO KOFFMAN O’REILLY, SANTIAGO CORRESPONDENT 


AN INCREASING number ot 
people, now including members 
of the upper middte class, are 
being sucked into the whirlpool 
of the economic crisis brought 
about by the anti-inflationary 
measures of the Chilean junta. 
The majority of Chileans, hit 
or threatened by unemployment, 
have to worry about stretching 
their inadequate pay merely to 
buy food. 

With inflation running at 375 
p#r cent, last year, and at 125.3 
per cent for the first five months 
of 1975, the junta felt that its 
plans for a “ social market 
economy ** were in Jeopardy. 
General Augusto Pinochet 
appointed the Treasury Minister, 
Sr. Jorge Cauas. to lead a frontal 
atta ck on inflation, following the 
strategy of Professor Milton 
Friedman, the noted University 
of ChJgaco monetarist The plan 
of the “Chicago Boys.” as Sr. 
Cauas and his seconds have been 
nicknamed here, consisted of 
reducing public spending be- 
tween 15 and 25 per cent and 
decreeing -tight money in the 
private sector. It was described 
as “shock treatment” against 
inflation. 

It certainly was a shock for 
those _ still holding on to their 
jobs in April, wben the unem- 
ployment, rate reached 13.3 per 
cent, according ro official fignres. 
up from 9.2 per cent in March. 
The average period off work had 
risen in those months from 7.6 
months to 9.7 months. Sr. Gauas 
explained in launching bis anti- 
inflationary programme that the 
rate should not go beyond 14 
per cent during the worst of the 
period, but to many it seems 
that that figure has already been 
exceeded. 

Given the lack of foreign 

• - J -. 


investment required to revitalise 
domestic industry, Sr. Cauas, in 
his first statement when the 
programme was launched last 
May. gave all his support to the 
savings bonds issued by building 
societies. These are automatic- 
ally readjusted to compensate 
for inflation and guaranteed by 
the Central Bank. That came as 
a relief to the bondholders, but 
others complained about the 
unequal sacrifices 'demanded of 
Chileans. But the relief of the 
bondholders lasted for only a 
month^ Faced with the possi- 
bility of heavy withdrawals, Sr. 
Cauas froze the deposits- by 
decree, limiting the monthly 
withdrawals to the equivalent of 
about £40. 


Chicago Boys 
criticised 


This latest move . of the 
Chicago Boys has been criti- 
cised both by workers and indus- 
trialists. For workers, to freeze 
savings bonds only was not 
regarded as fair since there are 
other financial instruments. Sr. 
Orlando Saenz, former President 
of tbe Sofofa, an association of 
private industrialists and now in 
charge Of a beer nnd bottling 
concern, described the measure 
as an "historic mistake” which 
threatens the very economic 
monel the junta is trying to set 
up. 

Meanwhile factories are closing 
down or working half week shifts 
in increasing numbers, from 
steel making to textiles from the 
leather to the construction indus- 
try — the latter despite the vast 
resources accumulated by the 
building societies. 


Sr. Federico Mujica, President 
of tbe Confederation of Private 
Employees, remarked that when 
his white collar associates, who 
represent a large segment of the 
middle class, received tbeir June 
cheques, including a 70 per cent, 
inflation compensation, they 
would be making in the average 
from $50 to $60 a month. The 
typical Chilean family of four, 
of whom only the husband works, 
wonld need $12 for 21b of bread 
and a quart of milk a day. 

“Tbe crisis,” Sr. Mujica added, 
“is just as bad as or worse than 
the depression of ihe 19S0s or 
the crisis that hit Chile after 
World War Two.” There was a 
climate of insecurity as tbe anti- 
inflationary programme affected 
more and more industries, and 
Sr. Mujica said, “within two 
months unemployment will be 20 
per cent.” 

The Confederation of Private 
Employees will ask the junta to 
set up a .relief programme for 
middle cJass workers. The junta 
already knows the critical situa- 
tion Chileans ere in and main- 
tains various relief programmes. 
One of them, co-ordinated by the 
municipalities, provides un- 
employed workers with a mini- 
mum wage in return for cleaning 
streets and tbs dike. Only when 
the U.S. Catholic Relief Services 
offered to give food to workers 
in this programme, did It appeal 
to workers who now wait to get 
taken on. The junta- also pro- 
vises emergency housing end 
nurseries. With the help of local 
private organisations, it has 
inaugurated the first of 120 
planned supermarkets to sell 
food at a 20 per cent, discount in 
slum areas. Other relief pro- 
grammes, such as student break- 


fast, have been reduced as CAR 
a UB. relief group, cut its dt 
veries of powdered milk ^ caJ 
by half. 

Despite these prograoun 
El Mercurio, a conservah 
Santiago daily, recently said ti 
“ there is a . general impress, 
that ■ a perceptible increase 
malnutrition is taking flls 
mostly in slum areas, which "S 
not being reflected in 
figures.'' 

Children fainting 
from hunger 

Many cases of children fa 
ing at'scbooi because of hdn 
are reported, and parents in 
creasing numbers send V 
children to school with 1“ 
asking for them to be sW® n ; 
sidised breakfasts or June 
But kitchens at primary sdi 
can only provide enough f« 
per cent, of the students, acc 
mg to Government figures. 

In a long queue of unemp] c 
waiting hopelessly at Setw 
state employment agency, si 
Hugo R- Valencia, 28 ye 
married, two children. Ho 
sacked last February from a 
tile factory. ” We have not ea 
meat for three months n 
Luckily our children are gen 
milk from my uaempteJ 111 
insurance, but it is about to 
out now.” he said. Sr. Vai« 
has applied to the South Afn 
embassy for a working v 
“ I’ll work anywhere, even 
their mines, as long as it • 
job.” 
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New Lebanon cabinet 
move to end fighting 


‘Delhi can detain 
without reason’ 


BY D. P. KUMAR 


BEIRUT. June 30. 

FORMER Lebanese President casualty toll— reported by police infiltrated into Lebanon this Main ten ancf E "toermt 

Oinilli* Chatnoun !„4ay declared purees— followed an estimated evening.- Bur there were no cJ.Tro. * , ™ . 

he was readv to j.,in a cabinet *0® killed and hundreds reports of anv fighting. " ec need not 

headed hy his iild political foe T ore injured in fl 8htine yester- Leftwing parties had called a b ? “f for 

Rashid. Karami, remwinc. a d fcAl ^ . . .. general strike for to-day. but it °rie"tion. This Is the result 

major obstacle in ending the ? °jil. and machine- bad little point as most people ° r . Residential ordinance 

government crisis and the finht- 8UD .° r £ cc boed through the city stayed home for fear of gunfire which was issued here today 
inc between left and riabtwine 2? ,“® banes e premier-designate and explosions shaking the city, amending the main Acl 
gunmen • Rashid Karami conferred with Explosions wrecked a number Under the original Art, 

„„ . • • hi* old political foe, former presi- of shops in fashionable shopping grounds had to be supplied fo 

i ^nd Mr. dent Camille Chanioun. areas of central Beirut and police a detainee within a specified 

i-hamouo met for the first tune Mr. Chamboun said that he was warned people to stav off the period after the detention. 

® X- President ready to take part in a new streets, saying that nowhere -was This is no longer ■ necessary 

Lhamoun said that he hoped a Government “because this is in completely safe. Shops and banks nnder the ordinance but the 

JJ r0uld . v" e the inter « sts of . tbe country.” He were closed and no business was authorities issuing the order 

LL * lo-aay. Mr. Kaiami has and Mr. Karami have been Litter done in this commercial capital of detention wifi haTe to make 
a - ™°. nth Political enemies since Mr. or the Middle East. a declaration that the action is 

rcconcuc poimcaJ rivalries and Karami led a revolt against Mr. Lebanon to-day asked the necessary under the emer- 

pui together a Government to Cham quo when he was head of Arab League secretarv-general 

fa ^°l al violence Stole in 19Bt Mr. Mahmoud Riad, to delay sei- T w . , 

almost exclusively As. the shooting and political ting a date for a special meeting itlnlQVI Qlr] -*% 

< hrisdan right-wing Falangists wrangling continued in Beirut of the League's ’ council nf J-IIUIllIl dlQ II 
ann^ the mamiy Moslem left- UhbJgb.t. local residwits reported foreign ministers to discuss the 

W, A* e w?«* a* ’ a southern Lebanon, crisis in the country', the Middle BY. k. K. SHARMA, NEW DE 

" lc«t people were killed that three Israeli tracked East News Agency reported from 
m fighting to-day. To-day's vehicles and an infantry patrol Cairo. INDIA HAS secured pledge* o 


grounds had to be supplied to 
a detainee within a specified 
period after the detendon. 
This is no longer necessary 


of detention wifi haTe to puke 
a declaration that the action is 
necessary under the emer- 


NEW DELHI, June 30. 

gen cy. A ropy of the declara- 
tion will be given to the 
detainee. 

OUR FOREIGN STAFF ADDS: 
All the arrests that Mr*. 
Gandhi has made since proc- 
lamation of the emergency last 
week have been under the 
M1SA, first used against smug- 
glers some months ago. Unde* 
the Act, people can be- jailed 
without trial for six months. 

Mrs Gandhi has already with- 
drawn fundamental rights of 
Indian citizens under the Con- 
stitution. This prevents them 
from seeking redress of any 
wrong through intervention of 
the courts. 


Indian aid may be hit 

BY. K. K. SHARMA, NEW DELHI CORRESPONDENT 


BY L DANIEL TEL AVIV. June SO. 

NO DECISION on the U.S.- U.S. will support the reconven- 
backed Egyptian proposals for ing of the Geneva conference 
a second interim agreement will at which Israel will be faced 
be taken in Jerusalem until with " ready made ” plans, 
further clarifications have been • Israel's role in the reburial 


eles and an infantry patrol Cairo. INDIA HAS secured pledge* of the enrrent year. 

a record 51.710m. in aid for-the The question of re-scheduling 
T 1 . -jp-t ¥ ^ _ . . current financial .year frem the past debl repayments— of con- 

•ICrSlAl PTIVrtV tn CAA rrpnph lnin Aid India consortium of Western siderable importance to India in 

1)31 flCl CUYVJ 1%J 3CC J? Ill U A 1CUL.U JU1U countries— but the total may be View of the heavy strain on 

D • n 'i «i i affected by the current political foreign exchange reserves — was 

TEL AVIV, June SO. JCzgY Dl Oil ScalClI developments in the country. also explored by the consortium. 

This was hinted by the British But no agrrerynt as such was 
will support the reconven- CAIRO. June 30. delegate to the consortium meet- reached on the total to be given, 

of the Geneva conference ins in Paris last week. Britain although all member-countries 

which Israel will be faced ELF-Aquitame pled| , ed f93m . m aid in 19 7S-76. said they would examine the 

1 " ready made " plans. group, to day pledged to spend jj Ul a spokesman said this figure World Bank's recommendations. 

Israel's role in the reburial up to $37m. in the next eight was decided before the current The U.S. has said it would not 


obtained both from Cairo and of two Jews, hanged in Egypt years searching for oil off developments. 


Washington. 30 years ago for. the. murder 9 f Egypt’s Mediterranean coast He said that “it is not possible “debt relief.'' although total aid 

The Premier ‘has asked the Lord Moyne. British Minister m , . .... ‘ vet to take note of the develop- pledged bv it for the current 

Israeli Ambassador to the U.S.. Cairo, tn no way implies any! IUe group, m which the consequences, if -any. of year is S235m. (which includes 

Siniha Dinitz. to try to obtain change in its attitude towards 1 r rench government is a major ^hesp events on our efforts to commodity aid and loans of all 

such clarifications, and the pas- assassination as a political shareholder, bought oil explore- provide help." kinds!. Final clearance from 

sihility of Dinitz meeting Presi- instrument, a Foreign Ministry t j on and production rights in an The British pledge is some- Congress is still awaited. Canada 

dent Ford once again before spokesman, said in Jerusalem area of about 775 st , uare m ilcs what less than the £95m. given was reluctant 10 make any com- 

rnnung to Jerusalem is by no ro;dfl. v - . ^ . t .] 0S(f to . he Eevotian Port of fast >' e ar. But this includes the mitraent: rbis is thought to 

means ruled out here. • • The spokesman said this point E>P additional £20m. given as pari of be because of India’s nuclear 

There would be no anomaly was made in a message this Alexandria. British help to ’ the countries explosion last year, 

in this since _ it was President morning to the British Foreign Under the agreement, Egypt “most affected " by the current' Japan might well be the lar- 

Ford who decided to “get in oh Secretary, Mr Janies Callaghan. . w ^jj raost 0 / anv 0 ij found, jjlohal economic crisis and the gest donor on this count, having 
the act personally when, he delivered by the Israeli Ambas- F-Aoultaine’s" sharp varv- ai-tual pledge at last vear's meet- pledged a total of Y12.1bn. in 

summoned the Israeli Ambassa- sartor » London, Mr. * rjf f he ? onf - Qrtilln i was £75m. “debt relief.” The Indian dele- 

dor for a 10-nfmute meeting last- Rafael. . between 15 and -6 per cent. The WorJd BaJ]k had recom . gate> Mr . jj. G . Kaul. signed an 

week during which he informed In Cairo, Government officials France thus joined other major mendPd total frcs h aid pledges agreement for S170m. with the 

him of the U.S. stand in what said to-day that- Egypt is flexible countries, including the U.S.. of SLOSOm with an additional World Bank at the Paris meeting 

are described here as “terse but on t^ms fo F * Jl 0,s ?S! C I . « 1 ^ rmany .- B r?tain and S(5SOm aJreadv in the pioeline .itself .the first time this has ever 

not threatening lerms. - troop disengagement with Israel Japan, who are investing heavily m ki _ n jt t{ : ta i of 700™, f„ r been done 

It has also been made- clear to but still demands total Israeli in finding large quantities of oil maKla - 11 a 10131 ot ai -/wm. ior oeen none. 

Israel that if no agreement is withdrawal from the strategic in and arouDd Egypt. 

reached within a fortnight, the Biddi and Mitla passes. Reuter. 1 Reuter ' _ * ' rv • 


l e V, S * g ° SfLi^fSS: fi Mediterranean coast. 


be in a position to 


The Premier ‘has asked the Lord Moyne. British Minister in 
Israeli Ambassador to the U.S.. Cairo, in no way implies any 


Kaunda imposes land reform 


Amin leaves for Zaire 


BY TREVOR GRUNDY 


ZAMBIA'S economy was given a be made illegal at the end nf national council 

push to the Left to-day as Presi- and . lJ n °.K tUOr<! K laT,d K 1 ln i?l a h! S? d ® cide ^" 
vsiinda annmmccd a num- areas will then he able to be The President 
dmi Kaunda announced a SQld by pr i vatt , individuals. critical of certair 


- AV'iUllU PRESIDENT Idi Amin of Amin to the second message to 

Uganda left for his official visit him. from Mr. Wilson, although 
Tire aka x lino on to Zaire yesterday, according to the President has had conversa- 
,,une Uganda Radio. There was grow- tions about it with the Acting 

national council to decide I »ng speculations that the trip British High Commissioner Mr. 

have decided." might be linked with increasing James Hennessy. 

The President was extremely African pressure for - him to The Foreign Office was not 

critical of certain MPs who used rf.P ne '' e Britsh lectiirer Denis 


decide. 


nem naunua Hiuniwm * sold bv private individuals. critical of certain MPs who used reprieve Brush lecturer uems imormen aooui me aeparrure 

ber 'of dramatic moves aimed at President said that imports parliamentary privilege to attack Hills, due to race firing squad fpr Uganda of the country’s Act- 

self-reliance and coping with w -ouid continue to be slashed be- members of the govemmem. for 1 f ea . S0T1 0 J. . Fr ? das ’ Reuter Commissioner m 

life without high copper prices, cause Zambia could theoretically The Speaker would be given from v 

■ ernw all of her owti food Sonif more power to deal wilb such But in London the Forelpn According to the Ugandan High 

Addressing ihe opening session P" licences would be ven criUes P Office denied rumours that Mr. Commission/ he went home for 

of the IHiitod Nutionat independ^ pr jo r |ty. mainly goods for "local In a long-expected move CaUaghan. Jhe u Foreign - personal reasons.” 

wice Party’s national council manufacturing industries. He Dr. . Kaunda announced the mirAm 1 n/'nrrrwr 

Dr Kaunda said that Zambia said the unemployed in urbag immediate party takeover of the t0 meet lhe L = andan ETHIOPIA FIGHTING 

fowl iv k earning half what it areas will be rounded up and Lonrho-owned Times of Zambia . h . rnflPTC aPAIM 

earned 4i! mne lasl vear from sent to their home areas and and the Sunday Times of Zambia, i .pj™* 1 * sa n ld u ^' hp ? a J "° ERUPTS AGAIN 
eunner sales He said that unless lhat they would be enrolled on? Ibe nation's I wo leading atw * ; "Jj® 1 By A Special Correspondent 

.■ 1ST- S3 "S ADDIS. ABABA. June 30. 

launched “two nations " would . n ^ u "_ n t ? v h { ni/ rr i Dt ^J V nhant: Party Snd aovernnienl thinkfne whose official visit appeared to FIGHTING with rebels has 
eXPlOIlerS wR?.ilmS5S He recalfetf that last Decembe^lbe unannounced until he broken out again in the district 

and the exploited. th e president said that he had the Times of Zambia gave details i ac iHf ^- v arnve< * t .'J ere - of Lasts Lalibela in the province 

The moKi important of the circulated to delegates a dacu- of talks between Zambia. Tan-: There was still no iniorma- of vv'ollo according to Addis 
reforms concern land. President meat iiating Zambians and non- zania and Botswana on the ,tion reaching : London yesterday A baba radio. Thirty-one rebels 
Kaunda announced that as from Zambians who had smuggled Rhodesian situation. “Tn have; about two other British citizen. killed and five wounded, 

.li, iv 1 this year freehold title money out of the country. Any treated any knowledge of whal j General Amin claims ; I . have ^re^Muca ana nvc^ ^acc^ 

wilt l»v convened to leasehold, businessman .found smuggling was going on as merely a scoop j arrested on charts of _ .... . b ( oovpni . 

Unutilised farmland will be foreign exrhange would have his is. to say the least, most irres P on-| All attempts to find out “hotkey Ze.e>e was killed but govern 

...ipn OV lt bv ihe State, the company confiscated, the Presi- aibly and treacherously un-iarc were unsuccessful. TTb ere went troops suffered no ca.ual- 

renting of private property' will deni said. “1 am not asking the patriotic." 'has been nn reply from General ties. 


BURMA 


Trouble with the 


BY CHIT TUN, RANGOON CORRESPONDENT 


TWICE in sly months sn, dent made if their strike headquarters, one demonstration, ihey burned universities nf "Rangoon and campus and the placards they 
TW’Lfc in sl\ rannwj . nioen, i , a0 e n ^ at u ,u . m f v w ,„ and Sa n Mandalay, as well as the profes- earned dunng the demonstra 

unrest has disrupted academic and nuruca purme^e rr^ me miu es o i inti l sinnai training instituies under lions, that they had anything to 


unrest has aisrupied acaaemic y Nc Win ., picture which Yu in front or the independence sional training instituies under tions. that they had anything lo 
peace at Rangoon university. The adorned cnimcil room. * monument facing Rangoon's city them had been closed °° Ju°jj W1 * S ' B “h 
university and the various pro- . . . h a u. 9 and the students were ordered four .communist infiltrators and 

fessnuial training institutes were They staged four demonstra- back homo, so that the Govern- an agent of the insurgent exiles 

n-ooened onlv in May, after Hons in town during the follow- T^lciflpnt'SS nient s action touched off no fmen of the premier 

r. opt new um in , . shouting demands JLflMUCUlb violent student reaction. The U Nu» were found later among 

having been clowd since Decern- to s curb W mpant inflation, cure On the firth day they left strike was effectively put down, the strikers. What seems more 

her following the student riots academic unemployment. . and Convocation Hall and opened The Government claimed that important is that the strike 

siirroimdnig the funeral of the revive student unionism which their headquarters »l the the whole trouble was could not have broken out in 
United- Nations Secretary- has been banned by the Govern- Shwedagon pagoda, traditional engineered by “stooges" of ® e ™ instance uptessthe 

General. U Thant. Hardly had ntent since 1962. “Down with base of strikers and political Communist insurgents. To prove students themselves had nan a 

ihc> been opened a month, than bogus socialism" — “down with dissidents. But at dawn do the the accusation, it pointed to the genuine and a deep sense oi 

limn' *J0G students «f the Institute fascism" — “down with military sixth day. June II. troops closed support the Burma Communist grievance, 

of Economics went on strike on rule," they shouted among other in on the pagoda and hauled Party gave the students in a tv_ _ r _ 

June a. protesting against anti-Governmcnl slogans. They away 213 students. Almost broadcast from its clandestine fvCSIIVc 

" mounting graduate uneinpiov- also distributed leaflet:: lauding simultaneously', the Rangoon radio station, and to similarities .. 

nii'iit •• and the “ spiralling cost the " people’s revolution ” and division military commander between the ideological jargon Burmese leaders did realise 
nf iiviti- - urging the people to overthrow banned demonstrations and pro- of BCP pamphlets and The this. That was why, on the very 

Their" strength swelled in about the “Ne Win— San Yu Govern- cessions within Rangoon posters and leaflets of the eve of the strike, leaders of the 

t.noo when some students uf ment.” (General San Yu is secre- municipal limits. Troops and student-sinkers. ruling Burma Socialist Pro- 

Mh, r faculties joined them, tary of the all-powerful State tanks were posted at potential The strikers however denied, gramme Party {who are also 

Th.-v seized Convocation Hall. Council headed by Ne Win). In trouble spots in the capital. The through posters put up in The members of the State council) 

• — - - - - - - — — — started wooing students m Ran- 

goon and the districts and 


' These securities having been placed privately outside The Netherlands, 
this announcement appears as a mailer of record only. 
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workers of various Sta.e-ov -.| 
factories (who form the obir 
group increasingly restive under 
the burden of spiralling prices). 
They tried tc ascertain what tie 
grievances were, and admitted 
disarmingly that the crisis had 
been caused not only by "stag- 
nant production " but also by 
“corrupt elements" in the dis- 
tribution set-up. 

The move was a brilliant tacti- 
cal stroke It took the steam 
out of • the discontent among 
students and workers, ft pro- 
vided them with a sense of parti- 
cipation in national affairs. At 
the same time It enabled the 
government to claim that what- 
ever measures it might take 
Would be based on the wishes of 
students and workers and would 
therefore deserve their earnest 
co-operation. The Government 
has pur 14 basic foodstuffs under 
price control as a first step 
towards fighting the inflation. Ti 
fired 15 senior officials f six of 
them top-' men I of the road, rail- 
wav 3nd air transDort services Tor 
incompetence and corruption, 
other measures will doubtless 
fallow. . But whether they will 
put the long-ailing economy back 
on an even keel, open up better 
job opportunities for graduates, 
improve the image of the 
Government. and promote 
student-wqrkervGovemment rap- 
port to a point where the use 
or at least a show of force is no 
loneer necessary to maintain 
academic or industrial peace, it 
is loo early yet lo say. 


Chemical Bank 
is building a platform 
to search for oil from 
the North Sea 
to the North Slope, 


Our platform is financial. But it is as solid as the 
eight massive pillars on this North Sea rig. 

It is one of the many $25 million structures that 
Chemical Bank's worldwide project finance groups 
are handling to help tap the vast North Sea fields. 

Chemical Bank is involved in many other major 
North Sea projects too. Like the Ekofisk oil field off 
Norway and die Noordgastransport pipeline. 





Our part in the worldwide search for energy. 

Chemical Bank's Petroleum and Minerals Division 
in London and New York is helping to finance the 
worldwide search for and production of gas and oil. 
We played a part in the very first financing deal 
. for the exploration of the Alaskan North Slope. 

And we are financing a crude oil pipeline that spans 
Canada from Alberta to Ontario. 

In Southern Italy, we have arranged the financ- 
ing of a major petro-chemical complex. 

Chemical Bank is the agent and co-manager of a 
syndicate of 45 international banks involved in a 
multimillion dollar loan to the Algerian state oil and 
gas concern, Sonatrach. And we are involved in 
financing the construction of four Liquefied Natural 
Gas tankers ro sail between Indonesia and Japan. 

Our engineers and geologists are also bankers. 

Our ability to undertake such vast projects - 
many on a non-recourse basis - is not limited to the 
search for energy. But it is a good example of the 
kind of expertise that has made us a leader in every 
area ot international project financing. 

The banking experts at our Petroleum and 
Minerals Division include geologists and engineers. 

As scientists, they make professional judgments on 
the value of a project. And as bankers, they 
arrange innovative and imaginative financing. 

If your project could use a firm financial plat- 
form, talk to your Chemical Bank representative. 

Chemical Bank world-wide. 

London Office: 10 Moorgate - London EC2R 6DD - 
Tel :606.80.40. ^ 

Birmingham Office: Scottish Provident House, 

1 /2 Waterloo Street - Birmingham B25PQ- 
Tel: 643-76- 14- 

Main Office: New York. 

Beirut, Bermuda, Birmingham. Bogota, Brussels, 
Buenos Aires, Caracas, Channel Islands, Chicago,. 
Frankfurt, Hong Kong, Jakarta, London, Madrid, 
Manila, Mexico City, Milan, Monrovia, Nassau, 

Paris, Rio de Janeiro, San Francisco, Sao Paulo, 
Singapore, Sydney, Taipei, Tokyo, Vienna and Zurich. 


Chemical 



International business: When needs 
are financial, the reaction is Chemical. 
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mvEAK news 


Beleaguered Fanfani seeks 
congress on party’s future 



BY ANTHONY ROBINSON 


ROME, June 30. 


Portuguese 
hunt ‘secret 
police’ 


escapers 


CHRISTIAN* DEMOCRAT party factions — ttw Base faction and pressure for a fundamental 
secretary Sig Amintore FaoFani. “ Forze Nuove " (New Farces', change in policies, methods and 
now fighting for his political life Taken together, however, the two men in his lengthy speech at the [ tlwlav launched a 
a.s his party desperately seeks Left-wing factions control less emotionally-charged meeting this j £ . a „ 

new policies and leadership than 20 per cent, of the voting morning. He recognised that the 
aTter strong Left-wing gains at strength wi thin the party, less negative reaction of the Socialist 
local and regional elections, to- than half that of Che “ Doroteo " Party to his initial proposal for 
day proposed a party congress group, whose support Is vital for a reconstitution of four-parly, 
in the autumn to allow full-scale any effective change io the Centre-Left formula government 
debate on the party's future party's internal balance in at local and national level effec- 
strategy. power. The numerical strength tively eliminated this hypothesis. 

But Left-wing faction leaders of the Doroteo party, however. He also took note of the oppo- 
at to-day's hurriedly-convened masks a considerable degree of sition of all the Centre-Left 
leadership meeting demanded a sub-divisions and personal rival- parties 1 , including major sections 
full day’s pause to give the party r ies between the older leaders, of the Christian Democrats, lt» 
time to think over Sig Fanfani's such as Foreign Mini ster Mariano any move which threatened the 
proposal and tu map out their Rumor and Sig. FLaminio Pic- survival of the present two- 
own strategy. Significantly, the coii, and the younger members party coalition government of 
Left-wing faction’s call for more of the group suet as the highly Christian Democrats and Repub- 
tirae was seconded by Sig Giulio ambitious Sig. Antonio BisagUa, lieans led by Sig. Aldo Mar. 

Androotti, a long-time rival of currently Minister of State Under these circumstances, he 
Sig Fanfani and a man whose Shareholdings. suggested that the government 

political skill and good relations _ „. . should work out a minimum 

with both the Vatican and the * ™ nls ^ programme which could ensure 
American political establishment '^! an the parliamentary support of 


is complemented by the fact that both the Social Democrats arid 


he is one of a very small num- forcefully by the Left-wing rac- Socialist parties in Pari lame et 
her of Christian Democrat ** ons ' f or * fundamental realign- jdi ow the government to con- 
politicians who command the res- '™ ent Df , ,-_? ar X, not only in tj nue functioning until both the 
pect. although not the affection, ,1 ® rm s of policy and strate^r hut Christian Democrats and the 
of the Communist party. ? ls0 term s of fin ally dethrm- Socialists had clarified their ideas 


Tlie extent of the Left-wing j n S Otat generation of CD at tbp^. respective congresses 


faction's opposition to Sig. Fan- leaders who have held power un- t jjj s au { urani 

fani was underlined by the resig- interruptedly For well over ten He proposed four main points 

nation from the party’s central Y_f ars ant * In 3011,6 cases since f or agreement: the fight against 

committee of the six representa- '™° war - political violence aod criminality, 

tives of the two main Left-wing Sig. Fanfani acknowledged the creation of the conditions for 
' obtaining necessary economic 


iFO TEST - Monthly survey of 
West German business opinion 
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THE WEAKNESS of export markets has served to worsen 
the West German domestic business outlook as well. The 
charts, front the ifo institute at Munich, show how export 
orders have been declining steadily and how business con- 
fidence. after a brief spurt earlier this year, is once again 
fading. During Junuary-Apri! West German merchandise 
exports were 13 per cent below their level in the first four 
months of 1974. Lowered interest rates and the Government’s 
investment incentives have failed to have the desired effect 
because industry was pessimistic about sales prospects. The 
ifo said that the situation was unlikely to worsen but that 
recovery would be too slow to bring about a marked 
reduction or unemployment. The average unemployment 
ratio for 1975 as a whole was likely to be almost a per cent. 


assistance from both the EEC 
and ' tbe Atlantic community, 
control of inflation {while agree- 
ing to the demands of state 
employees for pay and pension 
increases to compensate for infla- 
tion since 1973) and action to 
combat the recession with ade- 
quate measures in the fields of 
agriculture, commerce, private 
industry' (especially small, 
medium and artisan enterprises) 
and the reorganisation of the 
state-controlled sector. 

He called on the Socialist 
Party to “ reflect on the likely 
repercussions on government 
stability of agreements at a local 
and regional level with the Com- 
munist Party" and underlined 
that the fundamental position of 
the CD party with regard to the 
Communist PCI party had not 
changed. This should continue 
to be a position of '* democratic 
confrontation between govern- 
ment and opposition — without 
alliances, convergences or under- 
the-table agreements,’ 1 he said. 

To those who believed that the 
PCI is “ different" and sincerely 
democratic, Sig. Fanfani de- 
clared “only the persistent and 
tenacious opposition of the CD 
party and other democratic for- 
ces io Communism will oblige 
the PCI to undertake that demo- 


LISBON, June 30. 
PORTUGAL'S ARMED Forces 
nationwide 
manhunt and redoubled border 
checks following a mass break- 
out of former secret police 
agents from the country's newest 
security jail. 

The military : information ser- 
vices said that S8. members of 
tbe disbanded PCDE-DGS had cut 
through the iron bars of their 
cells and lowered themselves, 
using their bedshcets over the 
walls of Alcdeatre Jail 40 miles 
east of here yesterday. But 
19 men were recaptured, accord- 
ing to latest, reports. 

Extreme left-wing groups said 
they had mobilised their forces 
throughout the country and 
armed groups of civilian 
t vigilantes were reported to have 
{set up barricades near Alcoenlre 
to intercept the prisoners. 

Units of Portugal’s Copcon in- 
ternal security forces were 
placed on the alert and thou- 
sands of cars were checked at 
road-blocks while troops and 
“ Popular Forces ’’ combed the 
countryside near the jail. 

The Lisbon daily newspaper O 
Seculo to-day said that tbe prison 
guards only noticed the prisoners' 
escape when alerted by civilians 
outside the jail' who had been 
made suspicious by a number of 
strangers wandering around 
Alcoentre. 

The other Lisbon daily, the 
Diario de Noticias. said the 
rison’s internal television circuit 
had been out of order for a week 
and the current had never been 
switched on in the electrified 
outer wall. The duty officer at 
Alcoentre refused to comment, 
saying he had nothing to add to 
the press reports. 

The military have already 
promised to tighten the security 
precautions surrounding the 
remaining 1.200 former secret 
policemen scattered in various 
jails and to thoroughly investi- 
gate how the 38 got away. 

With popular feelings running 
high against the former agents, 
who had a reputation for 
brutality, the military appealed 
for. calm and stressed that 
“ revolutionary vigilance " should . 
always be directed by the Armed ; 
Forces. 

Pres^ reports said that the ex- 
agents had gone Into hiding in 
the kills 


ALBANIA 


A land with no jeans 


BY A CORRESPONDENT RECENTLY IN TIRANA 
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RINA S AIRPO RT^qutade^ Tirana gM a S SS Sr* sec, or Mr — ;~~„ r ^ ah,u: 
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the Chinese airliners standing 3ll fli C j ent m 0 u. its main source an{ j LefcSUO. Conversations m „ihcr lumL though limited :□ 
on the tarmac are a reminder of a f energy. But foreign estimates textile factories and on Stat»* chi-.i:i «i!h j kilt, 

Albanians priorities. of known reserves (enough for farms give the Jnipression jn.ii 


.ihuiit 
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But this "country of only 2.5m., ten rears ^ present rates) are the majority of . « orten earn ami in..: cfii:tpar» 

somewhat different from the " K "”’ 1 " bBHn - 


Lefc4 . sail 
'I'h»- local bn, mli. 


. somewnat aincrcin u.c up about Lckfi50. At an onicial ev MX ,.i v priced — »»*>, 

so little known in Europe 10Q years" given to visitors, change rate of slightly over L, k ji'trr the hi-fniic 

because of its deliberate isola- *» _ ! 4L -.>n.i. -r!i.*r*j iwk L.Viiv 

tioniso), has begun to yield a ' “ w ,’ nt . not s,., ct aciii.tr. I.ckh and 

A movement towards greater trade with the 

brighf doaSS West is detectable, though China with 55 per 
Americans, cent, remains the leading partner, followed by 
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Western visitors are all _ _ 

to pay in dollars and countries in East Europe. 

else. 

Italians. 
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A l human i- till likely in 
hoiKt' ti“»m the village ur 

hi*, birth 1-sck ».«r tr.ins. 

port is .uiulliiT ciici'k on iiinvi:. 
nient. Tin* surprisingly extensive 
railway network 'W**i mainly 


ed to mean no rtaliaos, in mute raw in.iiei'iJl.- Tin-rear* 

eithe#. except Maoists, but this Rut with two-ihirds of tbe 10 to the £1( against a Ijui;-' un j } . lt unut :»<h» >*riv:itc cars 1(1 

year fa first group of non-Maoists country mountainous, hydro rate of Lek-5.50»— -cuitirolkd tv t j K . C mmny. m.m> *•! _ :::«*isi of 

was ^admitted. British visitors power plays a big role, again the,^ ational ^^Bank^.of^A: loania j,i jtoric vintage, and loc.il iia-. 
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The man 


preside- nicr 


— — — ----- . u * introduction oE a state pension 

tourist visas are issued a year, vanes from area to area. nav ft, E Lek350-B00, based on 7u „ , 

plus a handful for businessmen, virtually all land is in public * ‘ c ^ nl ot pre-rctirement pav. the system. Khvit Hux.i.i. fui 
Many Western visitors, incident- ownership either through ci>- s ’ lale requires all able been at the helm ever mpci* ll.e 

alls, are Communists curious to operatives or large State farms, bodied mules and young single new State wax j»i*i up. and he h..- 
see how Albania’s system works. One such farm visited comprised women :o spc nd one month each reputedly nut left the country 

Scarcely anyone comes merely some 25.000 acres with more than year WO rking manually in a fac- r »r 14 years. But h<- ai-pvars \» 

for the scenery and sunshine. 4.000 people working on it. The or in lhe g e id^ Mamed travel a lot internally, and has 

With Albturist buirding to “ ato s ® ason V s women work for a fortnight, built up a personality cult yhich 

-f imnwmn.1 - an d modern Yugoslav trucks 0ften notice is given and even extends tu his ii.um* being 

X Siin rSirti: the work may vary considerably. bJUMMi in stone along iho Jaiff- 


eveent the Soviet Union ancc - UndL ‘ r su l * n ' ,s,on w '‘ ,, ,n ‘‘ W,H » ,r ‘” 

3®rceincnts have been have been responsible for much vail and that an Appropriate 
l with severil Western of 1110 impressive railway line succesMir will emerge. Bui will 
ries and Albania will be from Ei bason to the mining areas the isuljlitunsni persist V Thee 


last slimmer uf 


5Ts ssz ssS-r 

sources for much capital equip- Europe, except the Soviet Union. “|J“* Under supemsion they ir.itu udl o h, pui > wi I j r. 
raent. tourism is a useful means Trade 
of earning hard currency, and signed 

m ° re .‘ „ . evhfhUdi" “at Vairs***Tn Parts! around Prenjus. and are now were rumours 

The mam aim of economic M : lan Vienna and Salo- busy extending the line down to the toughest purge tor some 

policy is rapid industrialisation. ^ a ’ r Pogradec on Lake Ohrid. They utue winch included *)n» ou-tiug 

and self-sufficiency in agricul- Albania is still the poorest appear cheerful and enthusiastic, of the Defence Minister, allegedly 
ture. This has meant concen- county- in Europe. But the lot but their devotion seems some- fur supporting greater detente 
trating on capital projects like oF the average worker is Improv- what 'incongruous when set with the West, 
hydro-electric power, fertiliser j ng ^ a ad a tour of the country against the many seen idling in Bid ax the economy im moves 
plants, and chemical and extrac- reveals none of the poverty o‘f the sun in the main streets of there must l»e more imUiem-e 
tive -industries. Chinese aid is a country like India. Monthly towns up and down the country, from and contact wilb neighbour-, 
evident in many of the factories, salaries jangc from about Lek In the towns especially people ins cuutitrio* adding urgency to 
such as the Mao Tse-tung textile 500 for the lowest-paid worker arc reasonably dressed, though the unresolved quest mm.. 


New EEC industry policy urged 


BY REGINALD DALE. COMMON MARKET CORRESPONDENT 


BRUSSELS, June 30. 


NEW PLANS to relaunch a be against the interests of the mends that in major industrial 
common EEC industrial policy Community as a whole. sectors that are vulnerable tn 

and forests around | tte CU rrenUv under studv hv The Spinelli paper stresses over-capacity 


cratic evolution, inter-class [ forged identity documents and 
approach, belief in political 
pluralism and disavowal of a 


totalitarian state to . which it 
declares itself to aspire." 

The debate on Sig. Fanfani’s 
speech is due to resume to-mor- 
row. In the meantime, all the 
factions and personilities of the 
party are engaged in a frenetic 
round of meetings and contacts 
tn clarify their respective posi- 
tions and forge new alliances. 


Norway to 

establish 

coastguards 


STOCKHOLM. June 30. 
NORWAY will establish a coast- 
guard service to protect oil 
operations on its contmintal 
shelf and to supervise fishing 


Turks expelling all Greeks 
from northern Cyprus 


BY OUR OWN CORRESPONDENT 


NICOSIA, June 30. 


THE TURKS officially announced ins the Government to allow the 
to-day they plan to expel all the transfer of Turkish Cypriots 
remaining 10,000 Greek Cypriots living in the south to the Turkish- 
' in. northern Cyprus and at the held north.” 

Wilhin an eventual “OO-inile sa ? e lime ,im f ncl, . ed a , massive Turkish Cypriot leader Rauf 

wumn an c\eniuji _uu-imie I scheme to colonise the 


economic zone, if parliament 
approve.; tnc recommends inns 
of a special defence commission. 


urea, Denktash confirmed this when he 


Alcoentre and that live of those!*,,, ,u' that the Commission should play plans should he notified in 

recaptured had been round with | Br ^ s * selJS ^ omm,sslon - at Uie a co-ordinating role and. at least vanco In Brussels, in the si 
forned identity documents and instigation of Mgnor Altiero r Qn the time heine. not trv to way that investments in the t 


money— suggesting outside help. 

Portuguese prison officials had 
previously boasted that Alcoentre 
was one of the hest jails in 
Europe — even equipped with 
language laboratories. It seems 
to have been filled before all 
preparations were completed— 
due to pressure put on the 
country’s jails by the arrest of 
over 450 Maoists at the end of 
May. 

This is only the fourth time 
since tbe military coup of April. 
1974. ended nearly 50 years of 
Right-wing rule thai Left-wing 
groups throughout the country 
have been placed on the aiert 
aad it follows closely on the 
military’s recent ruling against 


new investment 
notified in nri- 
sume 

for the time being, not try to way that investments in the cnal 
Spinelli. The Italian Socialist take over industrial policies. from and steel industries have tu be 
Commissioner for Industry. His national governments. Equally, notified under the rules nf the 
pronosals would involve a much Spinelli says his p&ns arc European Coa adSSc-,’ ElnT— 
tn-pater dp*™ nf ppntralispd based on assumption that European Coal and Steel Cum- 

Zl 'l, “*5 Policy will continue to be based munlty. The sectors he has in 

control over new investment and on ^, e p;rj nc jp| e of a market mind include shipbuilding, arti- 

more use of Community finance economy. fleia I fibres and glass. _ • 

to re-shape EEC industry In the His 'proposals are based on Thirdly, he suggests that the 


Security 
summit 
date not 
fixed 


light or long-term plans drawn three main themes, 
up in Brussels. Community should 


By Our Own Correspondent 

GENEVA. Juiv ::0. 
WESTERN ctmnlnes unlay 
rejected as unacceptable Soviet 
proposals to agree now oh July 
US for a summit meeting in 
Helsinki to conclude ihc Euro- 
pean security conference 

Ireland, speaking lor the C«»in- 


S, : 


ti 


First, the Commission should be authorised j mon Market, declared :fiat 


draw up to borrow on the international 
_. _ . . ... general "economic objectives, capital markets to raise funds 

Sig- Spinelli s proposals, which aided by the new medium-term for aids to EEC industry’ in addi- 
are not yet official Commission economic research institute that tion to the operations of the 


remaining mailers uf jiubsiaiicf 
must be sell led before fixing a 
.summit dak*. Western negolialors 


are not yet omciai commission economic researen institute tnat non to me operations or me| stalcd lhat a ., roe inent on a dale 
policy, accept that national the commission is shortly to pro- European Investment Bank and j nmv wouW 7ai.*ikp further cun- 
governments are likely to inter- pose, which would be binding on the Regional Development Fund, i cessions froni Russi; , extreuielv 


civilian militia. 


vene in industry more frequently the Commission, though not At the same time, the Nine 
in coming years than they have necessarily on national govern- should approve proposals shortly 
in the pasL But he argues that tnents. In particular, this would due from tbe Commission for the 
decisions must be centrally taken guide the Commission in its de* creation of a European export- 
jat EEC level so as to avert cision as to whether state aids import bank to finance Cont- 
i “incompatible" action by the were compatible with EEC rules, munity exports on American 


bringing thousands of farmers stated, after meeting the senior 
and peasants from mainland [JN diplomat in Cyprus. Mr. Luis 
Turkey and settling them in Weckniann-Munoz, that " wc will 
The coast gmud will be equip- Creek-owned farms and houses continue to send away all the 
ped with helicopter-carrying 1 there. Greeks from the north until we 

sh;;w uf j new type, maritime The Turkish action means in get a positive answer from the 
rccunn:ii»sanee aircraft and a ! effect that Uic north of the Greek Cypriot ride that they will 
special vessel for deep-diving at island, representing 40 per cent, allow the Turks living in. the 
an estimated total initial cost j of Cyprus territory, will now be south to erdss to our side.” 
uf Kr.l.l5bn. (ClODm.t. .turned into a purely Turkish A , the 3arap timc Turkish! 

The non-socialist opposition • £F"'. an- . ^ . a “5 > , niean . s t ^ ia t Cypriot “Bayrak" radio said :n 
has ulreadv raised objections tu I a comjTlen,ar >* ^ if the 10 ' 000 

the esLiblishinent of a separate ! ^ u , hn n N pu hi n" rnl Turks in the South were not 

service instead of allowing the ! r r “J ^ ie r rc ^H^ allowed to go to the North, 

naval and air forces to take over ; of (I the ■'2?’?? 0 „ G £ eek s P 7u T Turkey might mount "another 
the extra duties involved, but refugees to their homes m the m Hilary operation to liberate 
the commission has plumped for , ” orU }' _ ls . n< ^ w crcaDn S more ^em as she did last July." . 
the view that a coastguard «er - 1 {jjjj r 7nm S th^ i r W hSi The Government spokesman, • and t 

be a less sensitive ! hem^evirted from their houses gjving of , h<? j 

• ‘ and systematic colonisation of 


vice 


lnslriiinent t«i deal with inci- . arvd sent soutli. 
dent*! that could involve foreign I The Cypnts 


Government of 


areas in the North by Turks.' 


powers, in particular the Soviet I President Makarios to-day asked sa jjj about 1,500 Turks arc sent 
Union. Norway lines previously its ambassadors abroad to lodge t j, e i 5 i an d everv week 
this year rejected a Dutch sug- , strong proU-s^ ' aBajnsl^ lhe The spokcaman ' said there 


gestinn that peacetime, us well ; forceful displacement of Greek 


as wartime, protection of North l Cypriots. An official spokesman Tu rk s rp (IT , the mainland hv 'the 
Sea nil ..p.-raltons should be a I «nid the expulsions, which began themainland by the 

NATO concern. 1 lust Friday, were aimed ut - fore- ena 01 inL sear 


O Cape Verde islanders voted to- 
day for a national assembly which 
next Saturday will declare the 
archipelago independent from 
Portugal. 

Colonised in 1456, tlie arid, 
poverty-stricken islands in the 
Atlantic off the western bulge of 
Africa will be the third Portu- 
guese African territory to achieve 
independence since last year's 
coup in Portugal. • 

To-day's election for the 56 
deputies of the island's first 
Assembly is more an act of 
popular sovereignty than a politi- 
cal choice. All the candidates are 
backed by the African Party for 
the Independence of - Guinea- 
Bissau and the Cape Verde 
Islands. (PAiGC). 

One of PAIGC's fundamental 
aims is to forge a political union 
between the Cape Verde Islands 
spokesman, jynd the Republic of Guinea- 
on Che west African main- 
land. 

PAIGC, which fought Portu- 
guese. troops for more than a 
decade on the mainland, has been 
governing Guinea-Bissau since it 
became independent from Portu- 
gal last September. 

Reuter 


different governments that would Secondly, Sig. Spinelli recoin- lines. 


British ministers wary of union 


BY MALCOLM RUTHERFORD 


SENIOR BRITISH ministers yes- British Foreign Secretary, has of Ministers could act in 1976, 
terclay took a predictably re- also frequently poked fun at the allowing direct elections to take 
.*?nrcd position towards the con- idea of political union, saying place “at any time in or after 
cepl of European union in talks that no one has defined what it 107S." 

with the Belgian Prime Minister, means. On the other hand, Mr. Britain was then unable to 
Air. Leo Tindemans. Callaghan is in favour of the take a position on this issue 

Mr. Tinedmans was charged at greater coordination of foreign because it was involved in re- 
the Common Market ' summit policy, which is one of tbe fields negotiation and its reserve has 
meeting in Paris last December where the Community has still not beea lifted. Mr. Wilson 

to produce a comp re be naive re- recently bad some success. is expected to allow British 

port on the subject by the end of These views were repeated to Labour MPs several months’ ex- 
this year. He has been visiting Mr. Tindemans yesterday in perience of the Strasbourg Par- 
ra ember countries, and .last week meetings with Mr. Callaghan, l lament before moving forward, 
be received submissions from the Prime Minister Harold WiVan, Mr. Tindemans is also having 
Europe Commission. and Chancellor of the talks with a wide range of 

The British approach is des- Exchequer, Denis Healey. British opinion, including trade 

cribed in diplomatic circles as The British Government also unionists and employers, as well 
" pragmatic.” It is basically remains somewhat reserved, in- as members of the Scottish 

against any changing or spite of the referendum result. Nationalist Parly in Edinburgh 

strengthening of Community on the subject of direct elections and Plaid Cymru in Cardiff, 
institutions for their own sake to the . European Parliament, He was asked to make his 
and is deeply suspicious of any wbich will form part of the report to enable the Community 
moves towards economic and Tindemans report. The Paris •* io agree as soon as possible oh 
monetary union. summit communique called for an overall concept of European 

Mr. James Callagban, the proposals on which the Council union." 



Jacques bore! 
international' 



INCREASE IN CAPITAL 


Jacques Borel International is increasing its capital in order to 
move ahead with the Group's development during the next five 
years. The current operation will bring F.94 million of additional 
funds to the company. 

Jacques Borel International, the leading catering and hotel group 
in Continental Europe, represents: 

Q An estimated turnover of F.l billion for 1975 
0 750 public or collective restaurants in Belgium. France, 
Germany. Italy, Portugal and Spain 
0 10 hotels (1.252 rooms) in France 
0 -450.000 customers served daily 
0 12.000 employees. 

In 1980. the Group is likely to attain its goal of becoming 
Europe's leading firm in the sector, with sales of five billion 
francs and net profits totalling 125 million francs. 

Balo oF June 2, I97S — Visa COB N a 75-48. dated Ma>r 13, 1975. 


Notice of information and Application Form on request from: j| 

JACQUES BOREL INTERNATIONAL 
Tour Maine-Montparnasse - 33 Avenue du Maine 
75755 PARIS Cedex 15 


IE A fails to meet deadline on imported oil prices 


BY ROBERT MAUTHNER 


PARIS, June 30. 


THE MUCH-PUBLICISED point out was that the U.S. dependent on imported oil, want on Iran’s oil revenues and pro- initial stages. This, in turn 

minimum price system fur had originally made the confer- to fix a lower floor price- ducticm. One figure, though con- would enable the various states 

imported oil— Dr Henry ence between producers pd con- Robert GraJ]am wriles trom sidered high by some Western of the region to call Tor the 

Kissingers brainchild— will not sumers itself conditional on an xehnm: Iran and Saudi Arabia sources, is that Iran stands to withdrawal of all outside powers, 

come into effect to-morrow, the agreement by the IEA on a mln> v/i]] begin discussions here to- « uff e r * of S4bn. if oil pro- Prince Fahd's talks here are ex- 

onginal deadline set by the mum import price system. Now morrow 0Q new ways t0 ^ duetion and prices continue at oected to nave tho r 


Governing Board nf tile lS-nation that the preliminary conference, or dinate the position' of the oil eating levels throughout the summit of the region's leaders in 


International Energy Agency. held in Paris In April, has failed, producers^agati^T'the^'prospect y ear - 

This much became clear to-day the conditions appear suddenly Q f reconvening the Paris onergv The Saudi oil minister will be 
at the beginning of a two-day t0 have be&n reversed. conference. The Saudi delegation here as Part ° f a major Saudi 

meeting of the Board, most of Indeed, all the indications are is headed by the Oil Minister, delegation headed by Crown 
which will be devoted to discuss- that neither the U.S. nor any of Sheikh Ahmed Zaki Yamani, and Prince Fahd. This is the first 
ins the minimum price system, its TEA partners are in a par- it is understood that a senior in- tim e that such a top level Saudi 


prices continue at pected to pave the way for a 
summit of ti 
the autumn. 


improbable. "We would nut 
even get a comma." one ambas- 
sador .stated. 

The conferences coordination 
committee, which is responsible 
for the timetable, agreed to meet 
again on Tuesday and again on 
Thursday. 

The major remaining issue of 
substance concerns the prior 
notification of military 
manoeuvres. Although the West 
has accepted Russia's ln.-isienee 
that such notification be given on 
a voluntary basis, it wants ihc 
wording to be as firm as possible. 

A weak compromise has been 
reached on broadcasting uf 
information by radio and tele- 
vision, which had been intended 
by the West to be agreement on □ 
formal end tu all jamming. 
Instead, the conference weakly- 
expressed a general “ hope " that - 
radio and television broadcasting 
of information would continue to 
“ evolve." . ^ 


'ST :r- 

■ . 4 : . 


Spain stands 
firm in U.S. 
base talks 


l -- ? ,- 
" ’ ** i M t ! 


which was approved in principle ticulur hurry to agree on a donesian official is staying on delegation has visited Iran since 

last March as u means of protect- minimum price. particularly after the close to-day of Presi- King Feisal’s assassination in 

ing costly investments in since oil prices are more likely dent Suharto’s official yisjt to March. 


alternative sources or energy. to rise in the near future than take part in the talks. ' The principal topic to be dls- 

Both Mr. Thomas Enders, the to fall if. the warning signals Both Iran and Saudi Arabia cussed by Prince Fahd will be 

U.S. Assistant Secretary of State issued by the OPEC cnirn tries at feel that the producers have steps to create a “Gulf Security 
for econumic affairs. and their recent meeting in Libre- fallen behind the consuming Pact." Since the Iran-Iraqi 
M. Etienne Davignon. the viile. Gabon, are anything to go nations in holding bilateral con- detente earlier this year this has 
Belgian chairman of the Board, by. tacts in the wake of the recent become one of the key issues in 

admitted early on in the meeting Nor does the fundamental inconclusive conference in Paris, the region. Prince Fahd dig- 

that the July I deadline Tor clash of interests between the In particular the apparent con- cussed the idea at length two 
reaching 3 decision on “ the U.S. and the European countries tinued determination of the U.S. weeks ago in Baghdad — a visit 
minimum safeguard price,” as look ®°y nearer to a solution, to mount a tough front against which was itself evidence of the 
the official jargon has it, would The Americans, who produce OPEC and minimise any oil price new mood of the Gulf since no 
most probably be postponed, most of the oil they need them- rise in September is viewed with senior Saudi had visited Bagb- 
The fixing of this price depended selves, are in favour of a - Tela- concern here. The Iranian dad slQce tbe Baatb regime came 
on several elements, including tively high minimum import authorities in the past two weeks to power. 

an eventual dialogue between price tu protect their develop- have made several public an- The main idea of the “ Gulf 

oil producers and consumers, merit . of alternative energy nouncements underlining the Security Pact " is to create a 

M. Davignnn said. sources, while the Europeans damage done by inflation and commitment to mutual security 

What Mr. Davignon failed la and Japan who are much more falliijg consumption in. the West in the area, albeit loosely in the 


MADRID. June 30- 
SPAIN is insisting on a partial 
LLS. military withdrawal if it 
cannot gel a defence treaty with 
the U.S.. in fanned sources said 
to-day. 

Aft the seventh round of talks 
to renew a bases agreement 
started this morning, the sources 
said that the negotiations 
remained deadlocked despite 
President Ford’s visti to Madrid 
a month ago. President Ford 
talked to General Franco and 
other Spanish officials, apparently 
to improve the climate for tnc 
negotiations. 

The sources said that SpaiO- 
tearing that Uie U.S. bases would 
be a magnet for Soviet attack, 
wanted n full defence treaty 
with the U S. 

Reuter 
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Financial Statement for year to May, 3.1st 




197+ 
£503,063 
2.44p 
1.8S94P 
S7p 


1975 

Revenue before tax . £549.936 

Earned per Ordinary Share 2.36p 

Dividend per Ordinary Share 2.0p 
Net Asset Value per Share 108 p 

Value of investments £21,973.336 

U.K. 42.4% North America 4S.2% 

Manager 

Robert Fleming Investment Management Limited, ^ 
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£42.3m. is revised cost 
of Humber Bridge 


BY OUR OWN CORRESPONDENT 


INFLATION HAD increased the 
cost of the Humber Bridge by 
50 pur cent, to £42.3m. since the 
original estimate of £2Sm. was 
made less than two and a half 
years ago. the annual general 
meeting nf the Humber Bridge 
Board was told jester day. 

Mr. Bernard Wes. designer of 
(he bridge and consultant engi- 
neer to the Board, said the latest 
estimate’* of the cost of £42. 3m. 
w:k made at the end of Mav 
ami excluded the £750,000 


required for the approach roads 
land. Of the 114.3m. increase 
since the original estimate. £3m. 
was due to wort on The bridge 
road, toil buildings and toll col- 
lection points which accounted 
for 10 per cent, of the increase. 
Just over £llm. was due directly 
to inflation. 

Construction delays' on the 

South Bank tower sub-structure 
were now being overcome. Mr. 
Wes said they were down to 100 
feet below water level and were 
going down another 25 feel 


“Contrary to nmour, fhere is no 
question of there being no 
bottom, the Humber does have a 
bottom and we have reached it.” 

The South Bank sub-structure 
caisson was being extended 
above (the water, the design was 
being altered and more than 
4.000 tons of extra weight had 
been added. They were now 

looking into time-saving tech- 
niques to make up for some 
delays but it would be premature 
to issue a new completion date 
other than the aut umn of 1978. 


Ford takes further profit cut 
to try to boost market share 


BY PETER FOSTER 

FORD Motor Company seems pre- 
pared to accept a further decline 
in profils in order to . keep its 
prices competitive in the present 
dull U.K. car market. 

Mr. Terry Beckett. Ford’s 
managing director, yesterday 
announced that the company was 
absorbing a larger proportion of 
■ is cost increases in an attempt 
to keep its car prices down. 

He pointed out that the com- 
pany was still only projecting a 
total U.K. car market in 1975 of 
1-I5m. cars — against 1.27m. last 
year and 1.66 in 1973— and that 
its penetration in the first five 
months, at less than 20 per. cent., 
was well below that of last year. 

Nevertheless, he announced 
the lowest quarterly increase for 
any British motor manufacturer, 
nf 2.3 per cent., since the Price 
Commission was established 
more than two years ago. This 
compares with the recent British 
Lcyland average car price 
increase of just under 5 per cenL 
and the announcements over the 
work-end. h\ Chrysler and 
VauvhaU. of increases in the 
region of 5» per cent. 

He revealed that in 1974. when 
Fmd made a pre-tax profit of 
£S.7m.. the cost of production 
had rwo faster than its car 
priifs hv £1S per car. In the 
nirrvm year this figure bad 
rise to i'23 per car. Given the 
lo\icr overall car market and 


the Tower Ford penetration in 
the first five months of the cur- 
rent year, combined with rising 
overheads, this almost certainly 
means lower profits, and quite 
probably losses in the cu treat 
year for Ford. 

Although Mr. Beckett spoke 
scathingly of the “outbreak. of 
giveaway fever " among other 
British and foreign car manufac- 
turers this year, the fact that 
Ford is increasing its prices less 
than the increase i» its costs will 
be seen as a fresb competitive 
challenge to other UJC manu- 
facturers. 

The Ford average increase of 
2.3 per cent, is less than half 
that of the other manufacturers 
and the clear implication is that 
the company is prepared to 
sacrifice profits in order to keep 
volume moving. 

Meanwhile, Ford hopes to gain 
a larger share of both the 
domestic and European markets 
with its newly announced 
“Popular” version of the. Escort. 

This latest addition to the 
range is a fully equippd 5-seater 
with its llOOcc engine equipped 
with a special economy car- 
burettor giving a touring fuel 
consumption of 44 mpg. The new 
Popular, including car tax and 
VAT. will cost £1.299. 

The other major change con- 
firmed by Ford is that delivery 
charges — which had previously 


been included in list prices 'of 
all models — would m future be 
excluded. There would now be a 
fixed charge of £33 on all Ford 
models. 

However, this amount is 
already included in the 2.3 per 
cent, average and does not repre- 
sent an additional price increase. 

Examples of the new prices, 
including car -tax and VAT, are 
as follows: Escort Popular 1100, 
£1299; Escort Popular Plus 
2-door £1.399: Escort 1300 GL 
Saloon. £1,721.25 ( £1.721 .25 »; 

Cortina 1600 L Saloon. £1.803.15 
(£1.765.63 1 ; Capri It 1600L, 
£1.899.41 (£1.932.35 1 ; Consul 

2000 Saloon. £2.201.19 (£2,142.35): 
Granada 3000 GXL Saloon, 
£3.569.63 i £3,527.91). For com- 
parative purposes the delivery 
charge of £33 should be added 
to all new prices. 

A Poor communications, anti- 
quated machinery and the influx 
of foreign-made cars were yester- 
day blamed for the troubles in 
the British motor industry. 

Shop stewards at Vauxh.aU 
motors warned a House of Com- 
mons Select Committee into the 
motor industry' chaired by Sir 
John Eden that unless . the 
Government . introduced import 
controls 1 the problems would 
worsen. 

They were giving evidence to 
the committee at a meeting held 
at Vauxhall’s Dunstable, Bed- 
fordshire. iruck plant. 


f.ti»tffinf Hut t 


A top-hatted Sir Murray Fox. the Lord Mayor or London, poin ts out the sights on one of the City’s Heritage Walks to Lord 
Duncan Sandys. Started as part of European Architcctuarl H eritage Year, the Walks are designed to show tourists buildings 

In the City of London of hist orie and architectural interest. 


Concorde 4 given certificate 
for endurance flights 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


THE Civil. Aviation Authority 
yesterday granted a provisional 
f'L’i-LUicale of Airworthiness to 
Concorde No. 4 (one of the pro- 
duction aircraft) to enable it to 
stin-j endurance Hying with 
British Airways next Monday. 

This means that this particular 
aircraft can carry non fare-pay- 
ini’ passengers in a series of 
flights simulating normal com- 
nu**vi:i! airline operations. 

The experience gained from 
this endurance flying programme 
will onen the way tc* full certifl- 
iMtmn nf the aircraft later this 
ye.ir. to enable full fare-paying 
passengers to be carried on 


scheduled flights early in 1976. 

Commenting on the special, 
certification yesterday. Mr. John 
Bovd-Carpertier. chairman of the 
Civil Aviation. Authority, said 
that “the prospect of introduc : 
mg Concorde into commercial 
service is an exciting one in what 
is otherwise a gloomy period for. 
civil aviation. 

“ To work out entirely new airi 
worthiness standards suitable for 
supersonic .transport aircraft has. 
required a considerable amount 
of work and ingenuity. 

*■ No other aircraft In the his- 
tory of 'British aviation, or. I 
daresay anywhere in the world, 
has demanded so great a concen- 


tration of skill fmm those con- 
cerned with establishing safety 
standards.” 

The forthcoming endurance 
flights by British Airways will be 
supported by the British Aircraft 
Corporation. U.K. manufacturer 
of Concorde. Air France has 
already begun a similar pro- 
gramme, supported by tbe 
French manufacturer. Aero- 
spatiale. 

Tbe BA flights will be to 
Bahrain. Singapore and other 
points in South-East Asia and to 
Australasia and Hong Kong. It 
is also hoped that some will be 
made across the North Atlantic 
to the U.S. 


Fairey bridges 
for U.S. Army 

By Michael Donne, 

Defence Correspondent 

THE U.S. ARMY is to buy £3m. 
worth of medium-girder bridges 
from Fairey Engineering of the 
U.K. This deal covering 14 
100-foot long bridges is expected 
to lead to further bridge orders 
from the U.S. armed forces. 

The medium-girder bridge was 
developed by the British Army’s 
Military Vehicles Engineering 
Establishment at Christchurch, 
and is made and marketed by 
Fairey Engineering of Stockport. 
Cheshire. The bridge is standard 
equipment with the British Army 
and other Natq countries. 


Lankro moves into U.S. 


BY RAY DAFTER 

LANKRO CHEMICALS is in- 
creasing its international 
business through a new company 
and manufacturing base in tbe 
.iU.S. 

j ; It plans to form a joint com- 
[pany with the Kallek Chemical 
! Corporation of New York to 
j manufacture and market the 
range of phenoxj hormone weed- 
killers now produced in Belve- 
Idere, Kent, and marketed worid- 
Iwide by Lankro *s Burts and 
| Harvey division. 

The capital commitment will 


probably run to several million 
pounds. it is understood, 
although Fallek is arranging for 
the major proportion of funds 
required. 

Tbe Fallek Group is essen- 
tially iraders of petrochemicals, 
industrial and fine chemicals. As 
a result Lankro will provide most 
of the technical and manufactur- 
ing know-how. 

The plant, which will be 
located on Fallek’s 200-acre site 
in Tuscaloosa, Alabama, is due 
on stream in 1977. The opera- 
tion will permit output from 
Lankro 's expanded U.K. facilities 


to meet the increasing demand 
for herbicides in world markets 
outside North America. 

The move is seen as part of 
Lankro's bid to be more inter- 
nationally-minded. The company 
is also considering an expansion 
project in Europe, again probably 
on a joint venture basis. 

• Norgine and its subsidiary* 
Camden Chemical Co. is spend- 
ing £120.000 on upgrading its 
manufacturing facilities and 
London office accommodation to 
keep abreast of the continually 
increasing demands for its pro- 
ducts from overseas customers. 


Bogside 
police plan 
boycotted 

Bjr Our Own Correspondent 

PLANS FOR a community police 
force in the RC Bogside area 
of Londonderry received a set- 
back to-day. when fewer than 
half of the area’s adult com- 
munity voted in a referendum on 
the issue. 

The referendum was carried 
out by the Bogside Comm u my 
Association, which is elected 
annually by the 8.000 people whn 
live in the closely confined 
estate which was the scene of 
bitter rioting between local 
people and the RUC in the early 
years of N. Ireland’s present 
troubles. 

Since then the Bogside has 
remained virtually a no-go area 
to tbe RL'C. and the Association’s 
referendum ballot paper asked 
three questions: Whether the 
local people wanted the RUC to 
police the Bogside: if not were 
they in favour of a communin' 
police service; and if so did thov 
think the service should he 
administered by the com mu n it v 
association. 

The referendum idea was 
strongly criticised by the mainly 
Catholic Social Democratic and 
Labour Parly and the Loyalist 
political parties. 

According to the neutral 
observers only 3ST people vntod 
in favour of a return of the Rl'C 
while 2.136 voted in favour nf 
a community police service. 

But around 60 per cent of the 
S.000 adults in the Bogside did 
not bother to register their vote 
and an association spokesman 
said to-day that its 60-member 
council will discuss the results 
before deciding whether or not 
j to go ahead with their policing 
plan. The Plan envisages a 24- 
man unarmed plain clothed force 
operating three S-hour shifts in 
the area. 

Estimates have put the cost of 
such an operation at around 
£40.000 a year, and it was sug- 
gested that the people of ihe 
Bogside should contribute a 
small weekly sum towards its 
running costs. 


[Two life assurance companies 
raise terminal bonus rates 


BY ERIC SHORT 

TWO LIFE COMPANIES— the 
Scottish Widows’ Fund and Life 
Assurance Society and the 
Clerical. Medical and General 
Life A.nsu ranee Society — are 
improving their terminal bonus 
rates as from to-day. 

Terminal bonuses are payable 
by life* ininpanies as a final 
1 h«ius on a policy that matures 
nr becomes a death claim and 
arc intended to reflect the capital 
appreciation tn the life company 
awels over ihe term of the 
Policy Consequently life com- 
panies made widespread cuts in 
Iheir terminal bonus rates at the 
•jeemnmg of this year following 
last year's collapse in market 
values. 

The CMC has restored com- 
pletely the cuts made tn January. 


The annual rate is left 
unchanged at £7.50 per £1.000 
sum assured, but is now paid for 
each complete policy year, 
instead of excluding tbe first 10 
years. This means that the 
maturity value of policies will 
be increased by £75 for each. 
£1.000 of basic sum assured. 

The Scottish Widows’ operates 
a complicated system of terminal 
bonuses, depending on the year 
of entry, but the latest improve- 
inent restores by about half the 
cuts made earlier. For instancy 
policies taken out in 1945 will 
have a terminal bonus rate of 24 
per cent, of the sum assured and 
existing reversionary bonus, com- 
pared with 21 per cent- 
previously . 

In addition, the Scottish 


Widows’ is making an ex-gratia 
payment to all policies which 
matured or were death claims id 
the first half of the year when 
the reduced scale operated. This 
payment represents approxi- 
mately half the pew improve- 
ment. A policy taken out in 1945 
will receive a payment of li per 
cent. 

This latest move reflects the 
improvement in tbe value of life 
company investments since the 
nadir at the beginning of 
January. But so far life com- 
panies have been slow to react 
to this improvement. Only 

Norwich Union and Irish Life 
had, before this latest announce- 
ment' made partial restorations 
to previous terminal bonus cuts. 


Which plain paper copier 
will stand on half a desk? 



Teenage drinking on the rise, 
warns alcoholism council 


DHOLIC ABUSE among 
r-lSji is continuing to rise, 
is a report published to-day 
Lhc National Council on 
Imh'.m. "We van expect 
i *4 the ISSQs a rapid increase 
alcoholics in the early 
lies.’* it warns, 
ready nearly a quarter of 
in’s alcoholics are under 29, 
he report accuses employers 
trade unions of doing 
ng to help potential alco- 

s 

L- council says it is “swk- 
g amt disturbing” thal only 
per cc-ni. of its cases were 
red by employers although 


73 per cent of the cases were in 
full employment at the time. 

“One can only hope- that em- 
ployers and trade unions will 
soon examine and recognise the 
important role they have in the 
early detection, or alcohol prob- 
lems.'' says tbe report. 

“Problem drinking can soon 
be recognised by workmates on 
the factory floor or. colleagues in 
the office.” It adds that the 
problem will soon show up 
through poor and erratic work 
performance, proneness to acci- 
dent and frustration, anxiety and 
isolation. 

The council adds . that 


alcoholism should be recognised 
in tiie same way as any other 
health problem, and not con- 
demned as a sin or a crime. Jt 
accuses employers and trade 
unions of “discernible embarrass- 
ment " over workers with a drink 
problem. 

The report also slams the 
drink industry for spending a 
great deal of money encouraging 
people to drink, and urges the 
industry to spend some of the 
money ineducating people about 
the right way to drink. It wel- 
comes a new advertising code for 
alcohol approved by the drink 
industry. 


The newToshiha BD-702 is something 
special among plain paper copiers. 

To begin with, it needs just half a desk— 
not half an office like some plain paper 
copiers. 

It's small because we've kept itsimple, - 
with solid-state electronics and 
uncomplicated mechanics. This means that 
it costs less to run - and less to buy too. 

It also means that the i oshiba B D -702 is 
exceptionally reliable, it's engineered to 
produce perfect copies all the time every 
time . . . and to go on doing so without 
excessive maintenance and without 
jamming or breaking down. 

Yet despite its size and simplicity, the 
Toshiba B D - 7 02 has the qualify features and 
versatility you would expect in a big machine. 

It will happily copy half-tones and 
photographs, for example. There's a special 
support to hold bulky books. It will make 


double-sided copies and offset masters. 

The Toshiba BD-702 also has some 
special extras. For example, a manual 
over-ride that allows you to feed in odd-sized 
paper or a letterheading without disturbing 
the automatic p3per system. 

You can buy the Toshiba BD-702 (it 
costs a lot less than you imagine) or you can 
lease it-Toshiba has an inflation-proof 
teasing scheme which guarantees fixed 
payments. You won't be squeezed by 
steadily spiralling rental costs. 

For the simple facts about theToshiba 
BD-702. the plain paper copier you really 
can afford, return the coupon today. 


Lion Office Equipment Ltd., 
international House. Windmill Road, 
Sunbury-on-Thames. Middlesex. . 
Tel : Sunbury-on-Thames (76) 8S501 



Please let me have full details 
of the BD-702 

Please arrange a demonstration 
of the BD-702 

Name 

Position - _ 

Company — 

Address 


Tel.no 1 



The Toshiba BD 702 distributed in the'UK by Lion Office Equipment Ltd. 






The Financial Times Tuesday July 1 1975 


BUSINESS AND INVESTMENT OPPORTUNITIES 

HEADERS ARE RECOMMENDED TO TAKE APPROPRIATE. PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


CHANGE OF ADDRESS 

TILLING AND COMPANY 
Incorporating A. Brampton & Co. 

Stock and Sharebrokers t 

have pleasure in announcing they are now established in their 
New Offices at 

' CITY WALL HOUSE 

Clients and Partners:-— 

3rd Floor, 79/83 Chi swell Street, EC1Y 4TB. 

General Office: — 

Lower Ground Floor, lft/22 Finsbury Street, EC2Y 9AY. 

Phone Numbers: 01-638 1767 (20 lines) 

Telex: 8811821 Telegraphic: IMPUTO LONDON LCJ, 


International Financial Advice 


A wgrl4-«ndc f*r*icr si confidential Advice *nd Introductions go solv* 
perianal or business financial problems. 

Small business venture capital Merger* and Biuiness Brokers « 

Corporation Loans * Special facilities for Inventors '- la pert /Import 
document finance * Unusual insurance problems Minimal Taa investment 
situations ■ Proposals to reduce Capital Transfer Tax * Purchase and 
foreign Property * London representation of Finand* 
and Commercial in ureses • Formation and Administration of foreigr 
t-om pan i«t »nd Nominee service * Exceptional Real Estate situations 
financed * Specialist purchasing advice service * Currency 
Eachange introductory service < Tax saving proposals ftM 
small exporters » Management supervision of direct invest 
mencs ■ Many rewarding Loan and Investment situations for 
thatc wlrft ipare cub in any currency. 

INTERNATIONAL FINANCIAL ADVICE 
•CM— Box 7452, London WCIV SXX 
Tel: London 479 787* Telex: 85*455 



Vr DEVELOPMENT 
■k BRIDGING 
•* PURCHASE 


k MORTGAGES 
★ REMORTGAGES 
+ SALE AND LEASEBACK 
OVERDRAFT FACILITIES 


Contact; 

FORMULA RNANCE LIMITED 
(Incorporated in Jersey. Channel Islands) 

35 Soho Square, London W1V 5DG 
Tel: 01-434 1581 or 01-734 7566 - Telex: 28111 Formulate Ldn. 


Memo: to executives of Companies holding 

OVERSTOCKS QF MERCHANDISE 

WE WILL BUY THESE GOODS 
REGARDLESS OF QUANTITY AND ASSORTMENT 

Adequate finance available lor bulk purchases 
Transactions speedily effected: immediate payment 

B. NATHAN & Cy., 18-24 Kempt! on Sl, Liverpool, 3 
Tel. 051-207 1811/2.. 


REINFORCED PLASTICS 

We are interested in acquiring a significant manufacturing com- 
pany. whole or part, concerned with Glass Reinforced Plastics lany 
process) or having activities with good synergy thereto. Sound 
marketing connections arc essential. We arc a large public quoced 
company. 

VVr>te m strictest confidence to Boa E.5474. Financial Times, 10 Cannon Street. 
EC4p m. 


WE BUY OVERSTOCKS OF 

— toys 

— clothes 

— cosmetics 

— hi-fi equipment 

— fjCfCJS 

ANT CONSUMER GOODS 
i mm cJiate pa,.nrnt 
l .n Lf K or owiem.i 
Telephone or write to. 

Mr. FeMnun, 

SAM-SOFEL. 

18 boulevard de Otaronne. 

7! 020— Paris. France. 

Telephone: 370.3*. I* 


COMMODITY INVESTORS 

Wc manage Ducrecionary Commodity 
Portfolios lor wealthy non -Anna ncara 
using a unique computerised trading 
program. In 197* the average not 
profit per client w*s —118 . Our 
only fees are based on the successful 
performance of our dienes* portfolios. 
Minimum account: STS. 000. 

Write for detdifs; 

Managumenc luvcsunant Establishment. 
Kirchstrassr 23*. Seta an. Liechtenstein. 


INTERNATIONAL 

COMPANY 

wsfics to acquire an established Freight 
forwarding business to complement its 
present interest 

Principals are invited to reply in 
••'■ill'll coeiijilKC "i bis No fc i«?n. 
Financial Times. 10. Cannon Street. 
London EC4P 4BY. 


BRAZIL 


Experienced Brazilian bi nirrtuman 
iCng'.sh speaking! offers comprehensive 
representative facilities n UK. Com- 
panies wahmg to take advantage of 
the rapidly expanding market <n 
Brazil. Will be available for appoint. 
menti m cKo U.K . July 1 1-1* and 
August* 12-15. Plcair wnte Box 
E 5459. Financial Times. II). Cannon 
Street. EC4P 4BY. 


HOVlIRt.R AFT* FOR EXPORT 

• ip{xiniinii> liir I'Onpani uilli iiiIit- 
national iiiarli-iiiii; I'Xit-rnsa- in ijLl- 
.■:i aiiisr mi. ri-u in a small -.uni- 
pan? nliiili lits suni’v.mll; 
u- i-L-hui' d a ivoM-jii-r ht'v.r.rjii 
is 'ih mauirii s jtilJ main him iirdris 
l rui n n\ it .0 cnuiiirii-v in- nru.-nilj 
ri uiiin- ailduiiinj: imrLliiK ■ asssalail and 
all ir.ii-riininannl -.uL-s urv.iiil'-ulinn m 
bdi:rfli- fins vssltusii- of uori. FV,nr 
iriipinmv Mr. "lit • n.14: • ivwi 


INTERNATIONAL 
ARCHITECTURAL 
ENGINEERING AND 
DEVELOPMENT COMPANY 

hiving SU.S SSoi. in GovernmeAr 
contracts is seeking a financial tsw- 
riatiun'or investors. Principals only, 
id Mount Street. London. W.l. 
409.4982-3. Telc» 28337. 


FOR SALE 

Old nualuhnl buiMInO and civil 
euumeerivni coin pa nv with sand and 
eravel quarries Wnr Midlands urout- 
ab.l.tv C « million current eidrr book 
Cd rp.luon telly Qualified rrlanaanmenl 
team — Write Bo« I 54 7 5 Financial 
Timcn. TO. Cannon SrrrcJ. EC4P 4BY. 


IMFlAWPRBflF MTMEHT 


TASTY BAKE, tne group witn • or even 
rrrard ol cvoertise „> raho a»ar rose 
offi'rk the oooorTurniv far individual 
ar Company miestment 
v.nt one cl our high oual.tr units 
or ask lor brochure 
tasty Bake Ltd is Tne cmn. 

High Street. London ws 30A. 

01-579 7 S 40 


INTERNATIONAL FINANCIERS 

For 

INDUSTRIAL, COMMERCIAL AND RESIDENTIAL PROPOSITIONS 


FINANCE REQUIRED 

£75 000 required lor one third in- 
terest *n Company owning Wurlu 
Patent Rights covering newly Uockipca 
Process connected with the textile 
matin mv indinirv. Please wnte Do* 
FT 547. Hanna, House 5 Clark's 
Place. Bisftopsgatc. London EC2N 4CJ. 


TELEX— £25 p.a. j 

Pat * Telex at your disposal f»r 
C25 pa. vyhy not cot your phone 
bill and speed up your business? 

BRITISH MONOMARKS f&c 1*15) 
IMOS 4d42 - 01-242 74*3 


i have a hall share in a v k ry profitable 

MANAGEMENT 
CONSULTANCY BUSINESS . 

wb-ch operates from U K Offices with 
another >n Geneva. Would su'C active 
or r.jn. active, full-time or parc-cime 
investor. Reluctantly being sold for 
clD.OUD. extended paymena may be 
arranged. Write Box 6.5457. Financial 
Timsi, 10. Cannon Street. EC4P 4BY. 


; CITY OFFICE, Luv 400 W II. 

•ti phanes tdev — ottered teec bv 
autabie businessman and cumpanv 
cor wpntmq a share in ntaBli'Jied 
vuinSS or prOOOS»llOn with BuOrf track 
mid oraht malenim N«uhr*t rots 
Wrll*. 0 OR E.54* 1 Financial 
10. Cannon Sti>:cl. £CdP 4BY 


OIL EXPLORATION 

Small stake available in three 
companies established by Guff 
Oil Limited for offshore explore 
cion. Write Box E.5461. Financial 
Times. 10. Cannon Street, EC-4P 
4BT. 


SLASH YOUR 
MAILING COSTS! 

| have an ertma Automat,; Envelope 
Filling Machine for sale. Perfect con- 
dition. cycles « 5.000 p h. Offers 
around £3,000 w Mr J. M. Thomas. 
Charcpopis Ltd.. 27. Wood Street. 
Lrthanr St. Aimes. Lints , F YB IOE. 
7 Tel. 728037. 


MAJORCA 

FIVE STAR HOTEL RIGHT ON 
THE BEACH FOR 210 GUESTS 

Bids for rent accepted from 
1976 onwards. 

interested parties write to: 

H0TINSA 

Avcnid* Jaime III, N'lll-2" 
Despacho 30 

Palma de Mallorca, Spain. 


THE CHALLENGER 

If you can offer an opportunity 
in sound business with good 
proven record and growth 
potential in the Common 
Market. 

I can offer more than 10 years 
in a bilingual business, experi- 
ence in marketing manage- 
ment and financial control with 
up to £25.000 capital participa- 
tion if necessary. Write Box 
E547S. Financial Times. 10. 
Cannon Street. EC4P 48Y. 


Expansion Finance 
Required 

Established company, turn- 
over £lm. heading towards 
£2ra.. with bright new manage- 
ment team seeks £250,000. 
Excellent security with option 
on some of the action. 

Good forward book, proven 
products. 

We can be tbe European 
Market leader. 

On the threshold of high 
profits. 

Write Box 6-5*0. Financial Timas. 
10. Canaan Street. EC4P 4 BY. 


WANTED 

Enerseuc cmineerlnx orientated croup 
with roc class international safes team 
and adequate Bnauiw urgently require 
iu_-v products far expansion. WUI pur- 
chase part whole of exist Inc business 
dJsmbuiiug or ntanufaeiunnt: branded 
products or will manufacture and 
market new tdi-a.< on a royalty basis. 
All proiumuons unth scope for 
improvement will bi* carefully con- 
sidered and n. a pli'*» will be treated in 
the strictest confidence. 

Write Box ££4*3. Financial Timas. 

U. Cannon Street. EC4P 4RY- 


FOR BALE 

Flourishing antique reproduc- 
tion furniture company. 75% 
trade export. Substantial 
assets and order book. 
Enquiries from principals 
only. 

Write Box E.542S. Financial 
Times. 10. Cannon Street, 
EC4P 4BY. 


FOUNDRY WANTED ; 

Small non-ferrous foundry required for purchase. j 

Capacity 500-1,000 tons metal conversion per 
annum. Principals only. 1 

Write Box E.5442. Financial Times, 

10. Cannon Street, EC4P 4BY. 

Steel Fabrication 

and 

General Engineering 

CAPACITY IMMEDIATELY 
AVAILABLE 

Pfrair contact: M«\ Spjlding. 

GJK. ENGINEERING SERVICES 

Lower Herne Raid. 

Heine Bj». 

02273 3577 

LUXURY 

RETAIL TRADE 

Private business for sale as going \ 
concern (not clothing (rude). 
Central London. Would suit 
proprietor with artistic apei- 1 
tudes. Negotiating price under ! 
£100/100. 

Please apply: — 

Box No. T.4I96. Financial Times. 

10, Cannon Street. EC4P 4BY. 


ANTWERP, BELGIUM 

Long ostablisheo company. Resident 
British management wltn showroom, 
office and warehouse premises. docV| 
City centre, would like to hear tram 
U.K. compan.es who wish to expand 
thefr EEC distribution and sales . In 
participation with our la cl ll ties, ex- 
perience and contacts. This would be 
ol Interest to organisations not vet 
readv to invest in ttmlr own operation 
but require an immediate estabtlsbed. 
and economic base in Eurooo. Replies 
should be addressed to the Chairman 
and will be treated in it rick con- 
ft rf race wnte Box E 54*0 Financial 
Times. >0 Cannon Street. ECAP 4 BY. 


ENQUIRIES INVITED. 

for purchase ol profitable intumational 
service company to Gvil Engineering 
and Construction Industry. Turnover 
£1 million, net assets £100.000. fflenty 
of potential to build nn a world-wide 
reputation. Adequate management 
available. Wnte Box E.S442, Finan- 
cial Times. 10. Cannon Street. EC4P 
43T. 


PRIVATE 

INVESTORS 

Working director with practical Know- 
lud£e of G.R.H. Invited to take con- 
iroounc intiTTst in pnnri. profitable 
marine opt-ralum. In ve ament In 
ft clan of nu.DOO.— Write Box £.5440. 
f inancial Tiauis. to. Cannon SirecL 
KC4P 4BY. 


RESIDENTIAL 

ESTABLISHMENT 

Canng for deprived youths requiring 
special care, requires capiuT of approxi- 
mately £140.000. Accounts and Cash 
Flow projection prepared. 6nt charge 
available on Fixed Assets, shown at 
£200.000 in rte balance sheet. Write 
Sax E 54*5. Financial Times. 10. 
Cannon Street. EC4P 4 BY . 


INVESTMENT TRUST 
wishes to purchase private port- 
folios or investment t ruses. Full 
details in strict confidence tc 
Box £3466. Financial Times. 10, 
Cannon Street. EC4P 4BT. 


COMMODITIES 
Grid - - S fvet-— Currencies 

independent authoritative comment and 
proven trend forecaiong weekly service 
for brokers and mveiton. 
Specimen cepy end subscription details 
from: 

(MAC Suite ‘L.’ Orient House. 
42/45 New Broad Street. London. 
E.C.2. 


INTERESTED IN 
HORSE RAGING? 

We can offer an interesting 
investment in high class blood- 
stock and the interest is tax free. 
DOUGLAS MARKS LTD- 
Lamboum, Berkshire 


Distributor Required for DJ.Y. 
and Home Decoration Markets 

An International Company, whose main 
am. ness is in areas omr rtun the 
D.I.7. and Home Decoration Markets, 
hu recently developed a unique new 
range of consumable products. It 
wishes ra appoint a Company active 
in ehete marten to distribute these 
products so retailors in the U.K. Write 
Box E.54&9. Financial Timet. 10. 
Cannon Street. EC4P 4BY. 


i * BARGAIN, Ltd Companies s.75 loraieu 
i or reaov made. Exsreu Co. Reflioraiion 
yd., it* Cilv Road EC 2 . 01 -& 2 S sasa-j. 

ADFOMC BUSINESS SfcWVICCS oStrr in 
i Repent Street. W.l. Man. teleohonc, 
tetox and o«ic- tomcev— Phone 0I-7U 
9b7'.. pr write Boa EA596. Financial 
! Times io. Cannon Vreet. EC UP 4BY. 
, FLOURISHING well cs:atH-shed iransiatioR 
1 . service tor sate £T6 SOQ eroducino 
Lb BOO sro« ner annum Under excel, 
lent nunapement. Primisals only write 
6a i E 5SU Financial Times, to. Cannon 
Street- 6C4R 4BY. 

MERCHANT BANK tua hrance available 
for M«nd commercml and industrial »ra 

Rime Mt tner details Write 
Sriee: Ec 5 p^ 48 r S,a * Tim * 4, Ca»"on 


HOME NEWS 


Plan to reclaim 
old steel site 
at Cambuslang 

BY OUR GLASGOW CORRESPONDENT 


MS. BRUCE MILLAN, Minister 
of State at the Scottish Office, 
announced yesterday at Cambus- 
Lang, near Glasgow, details of 
the first phase of a Government 
^working partrs plan io reclaim 
and regenerate 500 acres of land 
as a site for new industry that 
would provide jobs for 25.000 

in the Jong term. At the loca- 
tion. about 2,000 . out o[ 3.000 
steel workers employed are 
expected to lose their jobs. How- 
ever, Mr. MiUan would not 
say when the plans would 
materialise nor would he detail 
the timing of the overall scheme. 

The Minister said that a start 
on cleaning up- tbe area and 
reclaiming land badly needed 
for industry, was urgently neces- 
sary and that' it was clearly 
sensible for the consultants to 
review the whole area to ensure 
(bat any initial developments 
would be consistent with a 
desirable pattern which could 
evolve over the next 10-12 years. 

Yesterday's announcement 
coincided with a statement by 
tbe British Steel Corporation 
that a joint industrial promt* 
tional team, designed to attract 
new job providing Industry into 
traditional Lanarkshire steel- 
making areas was being estab- 
lished by the BSC and the Scot- 


tish Economic Planning Depart- 
ment on sites where BSC was 
releasitfg surplus land for new 
factories. 

’ EEC .-Regional Funds W ill be 
available to finance such a pro- 
ject designed to create a thriving 
industrial growth centre out of 
what tHe’ report describes as “ a 
major; area of environmental 
blight.** 

It also involves a rescue plan 
for the expected loss of jobs at 
tbe Qydebridge steel works and 
tbe Clyde iron works where 
3.D00.- axe employed as well as 
the East End of Glasgow where 
unemployment is claimed to 
have fluctuated between 7,000 
and 11,000 since 1971. 

The BSC are selling 94 acres of 
their land at district valuer’s 
price to the Government for the 
first phase of the development 
Mr. Millan announced that the 
Scottish Industrial Estates Cor- 
poration (soon to be merged into 
the Scottish- Development 
Agency) will start immediately 
on construction of the new indus- 
trial -estate. Factories will be 
steered into the area which, has 
an unemployment rate of be- 
tween 6 and 7 per cent. This de- 
velopment could provide about 
3,000 jobs in the short term. 


‘Warning ol 
50% cut 5 

in council 
house starts 

By William Dullforce 

Financial Times Reporter 

A LABOUR' MP claimed yester- 
day that Treasury officials had 
given brick-making firms a warn- 
ing to expect a 50 per cent cui 
in .council house building starts 
next yeari 

Mr. Frank Album. MP for East 
Salford, is to question Mr. 
Anthony Crosland, the Environ- 
ment Secretary, about it in the 
Commons next -week. 

Mr. Allaup alleged that the 
warning had been passed to the 
brickmakers by “ nods and 
winks ” through their trade body, 
the Brick. Development 
Association. 

“ This would be bitterly 
opposed by the Labour and trades 
union movement,” he protested. 

“ it would be a terrible blow to 
those in desperate housing need 
and to tbe 182,000 unemployed 
in the buiidihg and related 
industries. 

“ It would also be flouting our 
election policies. If it came about 
I am certain It would be done, by 
rutting back the amount which 
local authorities are permitted to 
borrow for housing and by a 
reduction in subsidy. " 

Mr. Ailaun described this as 
a shocking and intolerable :sug- 
gestion " adding: “ It may- be one 
of the prices demanded by tbe 
International Monetary Fund and 
tbe foreign bankers for financial 
assistance. Whatever the reasoD 
it cannot be supported.” 


Call for common 
European currency 




*■ 


BY OUR GLASGOW CORRESPONDENT 


A PLEA for a common European 
currency,' making existing cur- 
rencies “national," to restore 
co nfide nce in the value of the 
pound, was s made yesterday by 
Mr. Stephen Steen, chairman of 
the Smith and Nephew group of 
companies, at a business affairs 
conference organised by Glasgow 
Chamber of Commerce. 

Mr. Steen said the value of 
currency was controlled by. the 
amount of buying add selling. 
If more British currency was 
bought and sold its value would 
improve and confidence be re- 
stored in sterling. 

A’ common unit of currency In 
Europe would bring great advant- 
ages besides stabilising Britain's 
own currency. Anyone who 
travelled around Europe, he said, 
must agree it would be better to 
have one currency than eight, 
involving a continuing loss every 
time one moved from one coun- 
try to another. The main reason 
for Britain's economic crisis was 
that she was borrowing more 
than she was earning. 


• people were wondering if tt 
pound really floated, hccaui 
they Felt it really only .vm 
said Mr. Steen. They were >a 
ing that “the Welfare Stai 
should be called the Lire we 
State. 

He considered .Britain 
greatest assets her market 
People wanted lo sell to Britai 
but their goods hud to be pai 
for. The fact was that they di 
not trust U.K. currency, an 
Britain had to redress tbax sla 1 
of affairs. 

The sooner there was u Eur 
pean currency as a basic r- 
quireraenl of the Europea 
community.’ the better. Britai 
** could not build for a futui 
when we were spending all tt, 
time and milking only for tfi 
present." 

The two s r eat pruwih i.’ 
dustries In Britain to-day we: 
debt and gambling. If tt 
Government did not reduce i ( 
borrowing w.e would become »■ 
tenth rate country. 


HOME CONTRACTS 


BSC orders £9m. slab caster 
from Distington Engineering 


DISTINGTON ‘ ENGINEERING 
COMPANY. Workington, has re- 
ceived an order from the British 
Steel Corporation for a £9m. twin- 
strand, continuous slab casting 
machine for its South Teesside 
works. The caster will be supplied 
in association with Concnst AG, 
Zurich, for whom Distington • is 
official machine builder and U.K. 
representative. 

■k 

HOLLAND, HANNEN AND 
CUBTTTS (MIDLANDS) has been 
Awarded two contracts totalling 
more than £im. The larger order 
Ls for the property services agency. 
Department of tbe Environment, 
for whom Cubitrs is constructing 
houses within the Army base* at 
Derinq Lines, Brecon. Under a 
contract worth £62f,,S5S, 55 houses 
will be constructed for both mar- 
ried soldiers and' commissioned 
ranks. The second contract is at 
Birmingham, where alteration and 
extension work on Techno House, 
a recently-completed building in 
die High Street at llarborne. is 
being carried out at a cost of 
C381.27G for the West Midlands 
Regional Health Authority. 

* 

R. DODDS AND SONS. Richmond. 
Yorks, has won a £674,994 con- 
tract from the Northumbrian 
Water Authority for •water-main 
laying on Teessidc. This covers 
the laying of steel mains running 
between South Lack en by and 
BSC Redcar. Completion is due 
in March. 

★ 

POCHIN, Middlewich. Cheshire, 
has received a £579.000 contract 
to build a sewerage works at 
Llandymog, North Wales, for the 
Dee and Clwyd division of tbe 
Welsh National Water Develop- 
ment Authority. 

* 

WELLMAN INCANDESCENT baa 
received an order worth about 
£200,000 for an electrically heated 
roller hearth furnace to be sup- 
plied to BSC tubes division, Corby. 
Northanis. 

* 

SIR JAMES FARMER NORTON 
AND CO„ Manchester, has been 
awarded a contract worth more 
than £300,000 by thr Ductile. Steel 
Group for a cold rolling mill and 


support plant, which will be 
erected at Ductile's plant at Wil- 
lenhall. near Wolverhampton. 

Tbe four-high reversing mill 
will be fitted with an hydraulic 
system developed by Farmer 
Norton for controlling the thick- 
ness tolerance of rolled strip to 
within close limits. 

★ 

ARC CONCRETE has won orders 
for precast concrete ■ totalling 
more than £350,000. The company 
ls. supplying and erecting clad- 
ding panels worth over £200.000 
'to the Fleet Maintenance Base, 
Devon porL It also has an order 


for concrete pipes and manholes 
worth £66.000 for the Burnham-on- 
Sea sewerage contract, and a 
further 21 miles of flexibie-johxted 
pipe is being supplied for the 
South-East Nailsea surface water 
scheme near Bristol. 

* 

ISOVEL has won a contract worth 
more than £200.000 from the 
Northern Regional Health 
Authority for the design' and 
erection of buildings and installa- 
tion of all services for; an 
1CL 1904S computer on a site 
at Walkergate Hospital. Newcastle- 
upon-Tyne. % 

• V 


LONG-RANGE WEATHER FORECAST 

Warm and dry July / 


THE Meteorological Office's 
weather prospects for July says 
the first- week of the month is 
expected to continue the present 
mainly jdry and sunny weather, 
and it will probably become 
warm in most districts. 

A good deal of warm and 
mostly dry weather is expected 
to follow but a cooler unsettled 
spell is likely near the mid- 
month and another unsettled 
spell, which may be thundery, is 
also likely later. 


Total rainfall is liktly to be 
below average, but JocaJ falls 
are expected to give average 
rainfall in some localities. It is 
expected to be sunnier than upual 
in all districts. 

Mean temperatures are likely 
to be above average in most dis- 
tricts. and much above average 
in Northern Ireland,' Wales arid 
Western England. 

Thunderstorms are likely to 
.occur with less than average 
frequency, but a few isolated 
heavy storms are expected. 


THE LIST OF APPLICATIONS WILL BE OPENED AND CLOSED 
ON THUR5DAY, 3rd JULY 1975 


12f per cent TREASURY LOAN, 
1995 

ISSUE OF £500,000,000 AT £88-50 PER CEfIT 


Hoses bau is extended 


A BAN on the use of hoses and 
water sprinklers in gardens or 
for washing cars is .to be 
extended to caver the whole of 
Cornwall and Devon and parts of 
Dorset and Somerset by the end 
of this week. 

A spokesman for the South 
West Water Authority said the 
restrictions were * necessary 
because of the driest June spell 
in the West Country for 50 years. 

All reservoirs in the area were 
beginning to “draw down" and 


this was giving cause for concern. 
But the spokesman stressed there 
was no. immediate problem about 
water supplies, apart from help- 
ing some farmers. 

However, the authority is con- 
sidering as a precaution 
applying to the Environment 
Secretary for Drought Orders, a 
measure which would enable it 
to draw on extra water from 
rivers. 

This had been done in previous 
dry spells. 


Investment Opportunity 
Established company, turn- 
over Elm. heading towards 
£2 in., with brighi new manage- 
ment team seeks £25.000. 
Excellent security with option 
on some of the action. 

Good forward book, proven 
products. 

We can be the European 
Market leader. 

On the threshold of high 
profits. - 

Write Box E5443. Financial 
Times. 10 Caonno. Street, 
EC4P 4BY. 


INVESTMENT OPPORTUNITY 

Light Engineering Company 
wishes to sell and lease-back new 
40,000 sq. ft. factory in the 
North East. Gross jfield I3”;j. 
Write Box E.5470. Financial 
Times, 10. Cannon Street. EC4P 
4BY. 


OUT RECOVERY RTS. Lid. PO Bax 74V. 
5WI7 3Q». OJ-767 1 5£6. 

OIY RADIATOR SHELF rrMdr from rollrf. 
oretsed metal available tor luenv vnth 
export potential. Simatoripexoeiisi**. 
U.K. patent lust Bremen Wrlti Bov 
E.54S8. Financial Times-, 10. Cannon 
Street. EC4P 48Y 

PHILIPS SSO OFFICE corrtputcr i rxisn 
rrtorbishrt warrantod and a full 

technical service bv Philips. Available 
purchase or lease erduslvelr from 
C. 0. M. t>u0J* Y . West Midlands. Tel. 
0384-57451. 

WE BUY AND SELL SUGAR, nee. milk 

S awder. wniskY eemcm. fertiliser. Tc). 
an dell. 042-52 5711 

IBM ELECTRIC TYPEWRITERS. Rebuilt 
reconditioned and warranted bv IBM. 
Buy — save ua to 30 P-te Lease 3 veaM 
h-om £1.M tueeltlv. Rem irom £i& 
otr month. Phone Vertet 01-641 1365 
ADVERTISING ENTREPRENEUR Ottered 
high commission, attractive lafilitica tor 
introducing smaller Londbn Advertising? 
Marketing Ao;ncv to oprsomoraa elu- 
tion in U.K.JContlnenb Wnte Bov 
t 5472 Financial Times. TO. Cannsq 
Street. EC4P 48Y. 


PLANT & '? 
MACHINERY 


RESALE WEEKLY it Elopes Nn. 1 
journal lor used plant and machinery 
Ring 01-471 B221-2-3 1*-dav. tor vour 
tree coor. 

FORK LIFT TRUCKS and Sidetoadere. Alt 
leading makes. Roaov tar immediate 
dollverr. Choice o) 70 machines 
Finance, dettvarv. cvcnanqes. ev sort, our 
pleasure ' lisa an reaucw. s.rmingnjm 
Fork Lift Truck Ltd. 021-327 6944(5. 
Tela* 3 37052, 


YACHTING 


BY ALEC BEILBY 


British Admiral’s Cup 
team selected 


BRITAIN WILL he represented 
in the 1975 Admiral's Cup series 
by Robin AAsber’s Yeoman XX. 
designed by Doug Peterson. 
John Prentice's Battlecry. 
designed by Sparkman and 
Stephens ■ and Ron Amey’s 
Noryema, designed by German 
Frers. The selection, announced 
at the Royal Ocean Racing Club 
by David Edwards in his capacity 
□s rbairraan of the selection 
committee, conies as no great 
surprise either to the 14 crews 
who took part in the trials or 
observers. Tbe reserve yacht 
will be Tony Morgan’s More 
Opposition. 

Robin Aisher, team captain in 
the 2973 series has again been 
given the task of leading the 
three crews while Ron Aroey. a 
veteran offshore sailor, is in the 
British team for the fourth .time 
and has been skipper of the 
reserve yacht twice. The ream 
will be managed by Major-. 
General Jim Gavin. 

Calms to gales 

John Prentice and his -crew 
will be making a well-deserved 
dehut in the team having started 
their campaign to win a place 
last season. Months of tuning 
were almost lost when their 
yacht Battlecry was damaged 
only three weeks before trials 
began. 

David Edwards, when announc- 
ing the team, said that the selec- 
tion had been more than usually 
difficult, the main problem being 
that of finding a team during 
June that will perform at Us 'best 
in August. Luckily the June 
weather during the trials was 
hind to the selectors providing 


everything from calms to gales 
and it appears that the best pos 
sible team has emerged. 

Germany, Cup winners in the 
last series in 1973. last week 
announced a strong team of 
three brand-new Sparkman "and 
Stephens designed yachts with 
almost Identical rating. Tbe 
measuring of the German team 
for handicapping has been sub- 
ject to some questions by some 
of their rivals but the Admiral’s 
Cup ir/nagement committee are 
watching this and other possible 
problems of this sort in every 
team very - closely. 

Cowes, week 

The British yachts will meet 
19 other teams in the series, in- 
cluding crews From Canada. 
Hong Kong. Norway. New Zea- 
land and Switzerland who will be 
taking part for the first time. 

Hong Kong crews have char- 
tered the British yacht Trail- 
bbzer and Casse Tete IV to join 
Ciel V, while Monaco is also 
thought to be chartering two 
yachts though they may fail foui 
of the rules of entry as crews 
must be truly representative of 
their countries. 

The French, who held their 
selection trials off Cowes and 
during British ocean races, are 
expected to announce their team 
before the midnight deadline 
to-night. 

The series is sailed over the 
220-mile Channel race on the 
eve of Cowes Week. 230-mile in- 
shore races during Cowes Week 
and It ends with the 650-mile 
Fastnei race from Cowes to Ply- 
mouth starting at the end of 
Cowes Week. • 


Payable in Full on Application 

Interest payable half-yearly on 15th May and 15th November 

Tbl5 Loan Is ait lnvesTmcnt inUiiUC wtUun Pari LL (4 tbu First Si-lik-duli.- lu it 
Trancu lDvosuncnrs Act 1*61. SUtUui* as regards si'Curifti? purablr tu tk-arvr to if 
provisions or Section 7 ol Utu Trumcv Act 192S. Aupluatlluo hao ta>.-n tuad>. tu n 
Cvundi ol Tbe Stock Excbaiuiv tor ihi 1 Loan id he admitted to Ibc Official List. 

THE COVERiMOR AND COMPANY OK JHR BANK OK ENGLAND at 
authorised io receive applications ' for the above Loan. 

TlK* principal ol anfi imcn-s t on tbe Loan u'tU be a tJianie on the National Luai 
Fund, with recourse lo the Consolidated fund or ihe Untied Kjafidom. 

Tbe Loan will be repaid a; pur un 15m November 1995. 

The Loan will be Issued In the tprm ol slock widen will be racist cred at It 
Bank of England or at the Bank of Ireland, Belfast, and will be iraosft-rabti. j 
multiples of one ot-vr pfiinjL by instrument in wrlliniL In accordance with Utc Sim 
Transfer Act 2063. Transfers will be free of stomp duLy. 

On or after 14th October 1973 stock may be vscbaORed into bonds to heart 
which will be available In denominations of £100. iSOv. £300. £1,000. £S,ooo. iitt.ooo ax 
00 . 000 . Bonds will be free of sumo dmj. 

Stock will be interchangeable with bonds without payment of any ice. 

Interest will be payable half-yearly on 15th May and 13th November. The Sr 
payment will be duo on 15th November 1075 at the rate of £4.72 per £I0n nr the Los 
Warrants for Interest on stock will be transmit led by post: inctnm- ia.\ win 
deducted from paym ents pf more than £o per annum, interest on bands to bean 
less income tax. trill be paid by coupon. 

Stock and bonds of this issue and the interest payable thereon will be t-xi-m 
from all (lulled Kinadom taxation, present or tuture. so Inna as it is shown tliat 11 
stock or bonds arc In the beneficial ownership of personal who arc neither dumu-il 
nor ordinarily resident In the United Kingdom uf Great Km am and N unborn tartar 

further, rbe interest payable on stock or bonds of this Issue will be k-v.-irpt In 
United Kingdom income tax. present or future, so long as u is shown that Uil- sic 
ur bonds are in the beneficial ownership of persons who are not unllnanly revltb 
in ibc United Kingdom ol Great Britain and Northern Ireland. 

Far the purposes of ibc preceding paragraphs, persons are not ordinarily res id 
in the United Kiturdoni If they are- regarded as noi ordinarily resident lor 
purposes ot -Unwed Kingdom Uhmuh- rax. 

Applications for exemption from United Kingdom uieunie tax should, in the c 
of interest on stock, be made in such form. as nuy be required by the Commission 
of Inland Rcvende: Bearer bond coupons will nu paid without deduct inn ol Unit 
Kingdom income tax a .accouuianicd by a declaration ot ownership m Mich loi 
as mar be required by the Commissioaen ot Inland Revenue. The apprupna 
forms may be obtained from the Inspector ot Foreign Dividends. Inland Reicuu 
Lynwood Road. Thames Dillon. Surrey. KTT UDP. 

These exemptions will not entitle a person to claim repayment uf lax deduct 
from interest unless tne claim to such repayment is made wlthm the tune 
provided for such claims under income tax law: under the nntvtxiuns of Utc Tu 
Management Act. 197ft. Section 43 tU. no such claim will be outside Hus tin 
llmll if if it made within six years Cram tne date on which the interest is pasab 
to addition, these exemptions will not apply so .an tu exclude the interest tre 
any aunputxuon Tor taxation purposes of the profits of any trade pr business earn 
on in the Untied Kingdom. Moreover, ihc allowance ol tbe exemptions is subi- 
to the provisions of any law. present or future, of I tic United Kingdom directed 
preventing avoidance id taxation by persons domiciled, resident, or ordnul 
resident In the United Kingdom, and. In particular, the interest will uoi 
exempt from income tax where, under any such provision. K falls to be treat 
ror the purpose of the inenm- Tax Acts as income of any persons resident 
ordinarily resident in the United Kingdom 

Applications, which must be accompanied by payment In hill far the imw 
applied tor. will be received at the Bank of England, New issues, Waiting Stn 
Leaden. EC4M 4AA; a separate cheque must accompany eacn application. AppUc.Ui 
must be for I too of the Loan ur a multiple thereof: no 3llouncnl will be m 
tor- a less amount Utah fluo of tbe Loan. Loiters uf allotment ill respect m 
Loan allotted will be despatched by post at the nsk or I hi* applicant. In 
case ol partial allotment, the surplus alter providing for payment [ur the ami 
■Lotted will be reloaded by cheque. 

Letters or allotment may be spill into denominations of multiples of XI00. ■ 
may "be lodged far registration forthwith and In any case must be lodged 
registration nos later than 3rd September 1873. Stock may bv exchanged for br 
to bearer ou or alter i«ji October 191 o. 

A commission at the rale of 1Z.50P per £108 of ibc Loan will be paid to ban. , 
or stockbrokers on aUomcnix made in respect of applications bearing their MaT.' v 

The stock Issued in accordance with ihr terns of this prospewue will 
designated m per cent Treasury Loan lftftj *■ A " until the close or business on 
October 1975. At chat time separate balances lor the payment of ihe Interest dc - 
15th' November LB73 will be taun on ihc "A'' Loan, and on the esJauna 1 2, per 
Treasury Loan 1985: accordingly, interest mandates or aurborirles for luconic 
exemption ratoons to bohUngs ol the latter ioan wiQ not be appUud to. the mu 
of interest due on lath November 1975 tut holdings of the "A" Loan With 
tram the Opening ol business on I4th October 1975, the " A " Loan will be jm. 
mated with the HI Per cvni Treasury Loan 1985 already in bouts. The lx»i daii 
the lodgment at the bank of England ot transfers of "A" Loan will be 9tb Oct 

Prospectuses and application forms may be obtained at the Bank of Ehk 
N ew issues. Wathoe SlraeL London. EG4M 9AA, or at any of the branches of 
Bank of England: at the Bank of Ireland. P.0 Box 13. Donegal! Place. Be: 

BT1 iHX: from Messrs. Mullens & Co.. 15 Moot-gate. London. LX-iK BAN; o 
bay office of The Stuck Exchange in the United Kingdom. 
rank of encla so 

LONDON 
27th June 1375. 



THIS FORM MAY BE USED 


For use by Banker or Stockbroker claiming commissior 


(Stamp) 


VAT Regn. No. 

( if not registered put " NONE K- 


THE LIST OF APPLICATIONS WILL BE OPENED AT 10 a.m. 
THURSDAY. 3RD JULT 1975 AND WILL BE CLOSED ON 
. SAME DAY 

I2| per cent Treasury Loan, |995 
ISSUE ' OF £500,000,000 AT £88*50 PER CENT 

TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGL 

L’We request sou to allot to me. us In accordance luUb the tnnrts of the proM 


dared 27th June 1375 


jay. pottiK is. ol the ahov.-j 

Loan. L'Ve requec that any letter of allotment m respect of the Loan a' 
to me/ua be sent to mc'us by post at my/our risk. 

i 

The sum ot ’£. bclus the amonnl re- tie 

the payment in full , namely sbs m tor ctcir aoo ot ibe Loan auoliL-d « >. 
onchaed. ' “J 

il/We declare that the appUcannsi l*»are nm rcxidciii outside iw ■■ 
Territoness and that tbe security la not being acquired by thr applicant 1 Sl ■ 
tunnineoisi of any pcrsomsi resldvni ontsklu those Tcrrtnirlc®. '. • 


Jab- 197j 

PLEASE USE BLOCK LETTERS 


SIGNATURE 


SURNAME AND DESIGN ATtUN' 
MB MRS SUSS OR TITLE 


FIRST NAMEiSi IN FULL 
ADDRESS IN FULL 


appIIcuIms must be far £188 ol (bo Lean or a multiple iborcof, ami jjjj 
lodged at the Bonk of Bautaad. Hew lstuof. W«0s» Stroqt pHdtn, 

A RMn to chequ nnat Mcampany eaeh agptteatlan. Cbrnnwc shnfid d= 
payable to “ Bank- of. Engtoml " and created M Treasury . Loan.” 

U this declaration cannot he made ll «boukl be deleted; and rcieretKc s* 5 ® 
made n an ABtfcariAMf Dopodtxry or. (a tbe Kepuohc or Ireland, M> Am 
Anew, through- whom lodtucom tbould be effected Authorised Depoanam 
hsted m the Bank of England's Notice EG i aud inclikk- molt - ba . . 
nockbrofcura and praeDsjng solldiors In tbe Umu-d Kingdom, ihc OniBnm *■ 
or ihc I>dc of Mb* Approved Axenis- in. Uw Republic of IrifUSM ■*«' s ; 
In ibc Bank of England's Notice EC 19. ... 

The . SiiitduW- Territories at prosuat compns>.' the United . Kingdom; tW 
Julandk. the tote of Man, the Republic of Ireland and Gibraltar.- - f 
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South Wales steel plant 
halted after 400 walk out 


BY OUR LABOUR STAFF 

A WALK-OUT by 400 blast- 
{urn. icemen has baited produc- 
tion at the British Steel Corpora- 
tion's big Llanwera plaot near 
Newport. South Wales. The 
strike, which started over the 
week-end, is over new manning 
arrangements. 

Hundreds of workers are 
already idle and il the dispute is 
prolonged there could be wide- 
spread lay-offs at the works, 
which employs 9,000 in al. 

The dispute is about new shift 
arrangements brought in after 
the BSC agreed a six-point plan 
with the TUC steel committee on 
a national basis to offset redun- 
dancies. A similar dispute 
recently crippled other steel 
plants in South Wales. 

Meanwhile, some 15,000 BSC 
process and maintenance workers 
have concluded a pay deal that 

Action but 
no strike 
at Perkins 

FOUR HUNDRED white collar 
workers at Perkins diesel engine 
plant in Peterborough went back 
to work yesterday after Mast 
week's series of lightning 
strikes. 

But they voted at a mass meet- 
ing to continue their work to 
rule and overtime ban in support 
of a demand for ah improved pay 
offer from the management. 

The men, who belong to the 
white collar branch of the 
engineering union, have rejected 
an offer of aa extra £9.25 a week 
and are insisting on increases in 
line with the £10.50 made to the 
company's 6.000 shop-floor 
workers in April. 

Meanwhile about 1,400 
machine shop workers began 
banning overtime yesterday at a 
second Massey-Ferguson plant, 
this time its tractor factory at 
Coventry- They claim this would 
prevent the company cushioning 
the impact of a six-week pay 
strike which was settled recently. 
The new action could frustrate a 
production spurt to clear the 
backlog of work. 

A strike by more than 50 
craftsmen which halted produc- 
tion at 12 engineering factories 
in the Ward and Goldstone 
Group in North-West England 
ended yesterday, a mass meeting 
in Salford agreed to accept a £5 
a week pay increase and return 
to work. 

4JJ but one of the group's 13 
factories, mainly in the greater 
Manchester areas, stopped pro- 
duction because of tho dispute 


matches the 24 per cent settle- 
ment for 70,000 manual workers 
represented by the Iron and Steel 
Trades Confederation. 

Like the ISTC deal, it will run 
initially for seven months from 
June 1. and then for a further 12 
months as part of a move to get 
all BSC wage agreements on to 
a January-January basis. 

Review 

At the end of the year the 
deal will be reviewed, - taking into 
account the movement in the 
retail prices index up to that 
time. This is understood to be 
the substance of the undisclosed 
cost-of-living agreement reported 
last Friday. * 

But: that review will also he 
subject to whatever emerges 


from TUC-Govemment discus- 
sions on a revised social con- 
tract. 

Of the steelworkers' 24 per 
cent total increase over the 'last 
year, some 10 per cent is the 
value of £4.40 a week threshold 
money already being paid, leav- 
ing a “new money" element of 
about 14 per cent 

Under the latest deal, that 
“new money" is worth about 
£6 a week for maintenance 
craftsmen and pro rata for un- 
skilled men — whose differential 
varies from plant to plant For 
the process and production men 
it is worth £5 or slightly less. 
All 15.000 are represented by 
the General and Municipal 
Workers’ Union. 

There have been some slight 
shift pay improvements. 


Lloyd’s studies 
maintenance of 
idle tankers 

By James McDonald 

Lloyd’s Register of Shipping, 
the British classification society, 
has been studying a number of 
alternative techniques proposed 
by owners of huge tankers to faci- 
litate the lay-up procedures of 
their unemployed ships— now 
totalling about 35m. deadweight 

tons, or over 14 per cent of the 
world tanker fleet 

One of the techniques being, 
considered when the lay-up period 
is likely to be longer than a year 
is that of dehumJdlfying such 
spaces as the engine room accom- 
modation and wheelhouse. 

Initial survey and Inspection of 
tiie laying-up arrangements Is car- 
ried out by a local Lloyd’s 
Register surveyor on behalf of 
the specification services depart- 
ment and a laying-up report Is 
issued after a satisfactory exami- 
nation. 


Sharman newspaper 
dispute could spread, 
print union warned 


BY OUR LABOUR CORRESPONDENT 


Derbyshire miners 
to decide to-morrow 


By our labour correspondent 


DERBYSHIRE MINERS’ leaders 
meet to-morrow evening to di- 
cide whether to support pay 
demands set by their left wing 
Yorkshire colleagues which 
could set next week’s National 
Union, of Mineworkers on a 
collision course -with new volun- 
tary pay curbs being drawn up 
by ‘the TUC. 

With other NUM. areas fairly 
evenly divided, it looks as 
though the 11 Derbyshire votes 
will be decisive although leaders 
of both left and moderate fac- 
tions within the union 
they are quietly confident of 
coming away with a majority at 
next week’s crucial pay debate. 

Without the Derbyshire vote, 
Mr. Arthur Scargill, Yorkshire 
area president, already appears 
to have secured 133 of the 267 
conference votes for his de- 


mands for increases of £39 a 
week to give surface men and 
face workers weekly rates of £30 
and £100 respectively. 

However, .such is the political 
manoeuvring at NUM conferen- 
ces that prior voting commit- 
ments do not necessarily carry 
the day when hands are counted 
— as was shown last year when 
Midlands NUM delegates went 
ag ains t their mandate and sided 
with the moderates. 

NUM moderates will press for 
“substantial" increases “ensur- 
ing parity" with pit deputies 
and appropriate differentials for 
other grades. 

A full agenda at yesterday’s 
Derby NUM’ leaders’ meeting 
caused the main policy decisions 
to be left over until a recon- 
vened meeting to-morrow even- 
ing. 


Call for quotas 
on car imports 

OUT OF DATE equipment and 
the influx of foreign cars were 
blamed yesterday for the troubles 
in the British motor industry. 

Shop stewards at VauxhaU 
Motors made the cham in evi- 
dence to a House of Commons 
select committee into the motor 
industry at a meeting at Vaux- 
hall's Dunstable, Bedfordshire, 
shop plant. 

Lack of communication between 
management and workers was 
blamed for industrial strife at 
VauxhaU by Mr. Ernie Watkins, 
the plant's Amalgamated Union 
of Engineering Workers’ con- 
vener. 

The committee was told that 
VauxhaU built 70,000 cars, vans 
and trucks hi 1965 bat forecast 
production for 1975 was only 
40,000. Mr. Watkins called for 
import controls on foreign cars. 


EVERY NEWSPAPER in Britain 
could be affected by the reper- 
cussions of an East Anglian 
printing dispute involving 40 
workers. 

This warning was given yester- 
day by a spokesman for the 
National Graphical Association, 
which has instructed all members 

to " black ” 18 businesses which 
continue* to advertise with the 
Sharman Group of weekly 
papers, printed at Peterborough. 

Meanwhile one evening news- 
paper has threatened to cease 
publication because of what it 
described as censorship of 
advertising space by the NGA. 

The warning was contained in 
a leader in yesterday's editions 
of the Sunderland Evening Echo 
which explained why some 
regular advertisements failed to 
appear in the last few days. 

An NGA directive has been 
sent out to branches from the 
union’s Bedford headquarters 
telling members not to handle 
material from blacklisted 
advertisers including Odeon and 
ABC cinemas and theatres — both 
of which later decided to with- 
draw adverts from Sharman 
group papers — Cambridgeshire 
County Council, the Kenning 
Motor Group, Kier and Peter- 
borough Development Corpora- 
tion. 

The dispute with the Sharman 
Group Is over the installation of 
new equipment which does away 
with the need for typesetting by 
members of the NGA. 

The company says it has given 
a written guarantee that there 
will be no redundancies among 
the 40 NGA members. In spite 
1 of this, the management said, the 


employees were ordered to strike. 

Talks were resumed in London 
yesterday afternoon between 
members of the Newspaper 
Society and the NGA in an effort 
to settle the Sharman dispute. 
But the group's managing direc- 
tor, Mr. John Sharman, said 
that “in view of the violence 
which had occurred on the picket 
lines to which some members of 
our staff have been ’ subjected, 
we are not prepared to make any 
further concessions. “The only 
way this dispute can now be 
settled is if the union call off 
their industrial action and allow 
us to use this equipment as we 
have always planned." 

At the week-end, Mr. Sharman 
claimed that water had been 
poured into the petrol tank of 
a journalist's car; two members 
of staff had had their tyres 
slashed; and an estate agent bad 
bad a 4.30 a.m. phone call warn- 
ing him not to advertise in the 
company’s papers. 

Mr. Stephen Hastings. Tory 
MP for mid-Bedfordshire, has 
said be plans to raise the dispute 
in the Commons. 

240 REDUNDANCIES 
AT DARLINGTON 

Cummins Engines, one of Dar- 
lington’s biggest employers, 
yesterday announced -240 redun- 
dancies because of reduced 
demand for its range of engines. 

A company spokesman said the 
cutback would ensure normal 
working in the foreseeable future 
for the remaining 1,320 hourly 
paid workers. 


APPOINTMENTS 

New chairman for 
Morgan Crucible 

Mr. L Weston Smith has been Mr. Ian T. E. Logie has joined 
appointed chairman of the tbe Board of G H. LK TT 
MORGAN CRUCIBLE COMPANY BROTHERS DISCOUNT COM- 
in succession to Mr. H- L Matthey PANY. 
who has relinquished his seat on * 

the Board on retirement from m N Maris has been appointed 
msTwrino eaiecu ti Te chairman of Wragby 

“ ASe, who^s 

from the Board.* McKECHNIE BROTHERS. 

Mr. L. G. Mummery has retired „„ ^ „ * 

as Chairman of W. CANNING Mr. Paul Seymour has been 
AND CO. He has been with the appointed actuary of TARGET 
company for 25 rears, LIFE and also becomes a director. 

* Mr. A. S. Clarke, the present 

Sir Daniel Pettit has been actuary is retiring fromthat posi- 
appointed a regional director of 1100 but remains a d ire <rt or - 

the Birmingham and West Mid- _ . _ . . ^ 

lands Board of LLOYDS BANK , The Duke ofEdtabursh is to 
which sits at Birmingham under become tile ftcBtek w 
the chairmanship of Viscount NATIONAL FEDERATION OF 
Cobham. Sir Darnel is chairman HOUSING ASSOCIATIONS from 
of the National Freight Corpora- July 1 for five years. The National 
tion and a member of the Federation of Housing AmocIii- 
Natlonal Ports Council. He is also tions is the central : 
chairman of the Distributive body for some 2.200 housing asso- 
Trades Economic Development ciations providing extra homes in 

Council. co-operation with local authori- 
n' tJes ‘ 

Profeasor Harold Rose has re- „ , „ _ , . , 

signed from the Boards of the * r - J - G - ?**.!? b*** been elected 
THROGMORTON TRUST and the tNSTTTUTC W 

NEW THROGMORTON TRUST to *Tinv ' ivn 

concentrate on his new business STUDY. 0RG AN1SATl0N AND 
activities. METHODS. ^ 

Mr. E. J. Baden, a director of Mr - E - *■.*££**, 

Samuel Montagu and C.. has been managing director of \\. J. r urse 
appointed a director and chair- and Company in succession to 
ma n 0 f MIDLAND MONTAGU Mr. J - K. Furse who will continue 


INDUSTRIAL FINANCE. 

+ ' 


as chairman. Mr. Pollock will give 
up his present position of deputy 


Sir Archibald Forbes has been chairman and joint managing 
appointed deputy chairman of director of Crown House 
tbe THOMAS COOK GROUP. Mr. Engineering. Mr. R. A. Jones, at 
M- G. Wilcox retires as deputy present chairman and joint 
chairman but remains on the managing director Crown House 
Thomas Cook Group Board. Mr. Engineering, will be chairman and. 
T. E. Fisher becomes executive managing director; and Mr. G. R. 
vice-chairman and Mr. M. W. Parker at present director 
Brocksom has been appointed an responsible for the South Region, 
executive director. Mr. Fisher wi n become deputy managing 
retains a place on the Boards of riire - tnr 

Midland Bank Finance Corpora- companies arc members of 

tion. Forward Trust and Midland r>pnww uniici? nROTlP 
Montagu Leasing. Mr. Brocksom, the CROWN HOUSE GROUP. 


presently finance director 


Forward Trust, joins the Thomas . Mr - J - JJ®"?* J?* ^njfrS 
Cook Grauo Board from the Board of GEORGE 

Group Board. WIMPEY AND COMPANY and 

Mr. Henry Keswick has been Mr. w * Barr 1133 resigned from, 
appointed chairman of MATHE- the Board of the Oldham Estate 
SON AND COMPANY. He Company, 
succeeds Sir Michael Berries who _ * , 

has been appointed a deputy Mr. E. Leonard Groom has been 
chairman of the Royal Bank of appointed vice-chairman of. 

Scotland but who will remain on PORTELil INTERNATIONAL, of 
the Board of Matheson and Com- Malta; a subsidiary company of 
pany. Mr. Keswick retired as the Rakusen Group, 
chairman of Jardine Matheson _ * 

and Company, in Hong Kong on Mr. K. L. B. Turner, managing 
April 19. He was appointed senior director of DRG Flexible Pacbag- 
man aging director of Jardine “g. wiU succeed Mr. J.S. Guam 
Matheson and Company, in June. « chief executiveofthe packa?- 
1970, when Sir Michael Herries ^nRG PacS ” fnm 
retired as chairman and managing j.M.\vooUey will 


More join Welsh hospital strike 


TV peace talks adjourned 


TALKS AIMED at settling the 
wages dispute which blacked out 
Independent Television pro- 
grammes for a short time last 
Friday adjourned after one hour 
yesterday afternoon. 

But the Independent Broad- 
casting Authority and the Asso 1 
ciation of Broadcasting Staff, 
which originally asked for 30 per 
cent, rises for its members, are 


expected to be in contact with 
each other again to-day. 

Tbe ; ’ ABS now wants an 
improvement on the IBA’s 22 per 
cent, offer on wages ranging from 
£32 a week for canteen and 
manual workers to £7,000 a year 
for senior engineers. 

The IBA said, last night that 
the-qiay offer applied to all its 
1.200 staff, although the dispute 
involves 600 IBA staff at trans- 
mitters. 


BY OUR LABOUR STAFF 

ANCILLARY WORKERS at 
another South Wales hospital 
yesterday joined the strike at the 
Morristoa Hospital, Swansea, 
called in protest at alleged 
Victimisation of a union 
| officiaL 

About 300 porters, cleaners, 
cooks and others at Neath Gen- 
eral Hospital walked out for a 
24-hour token stoppage, but de- 
cided to m aintain essential 
services. 

The Morriston strike, where 
400 are involved, is in support of 
demands for an inquiry into the 
treatment of Mr. Len -Price, 
i branch secretary of the National 


Union of Public Employees. 

Mr. Price led a strike at the 
Morriston earlier this year over 
tbe admission of a private 
patient to the hospital's only 
private bed. 

Now he claims be is “lined up 
for dismissal" and has lost 
between £50 and £60 due to him 
for overtime and for days be was 
off sick and on holiday. 

Meanwhile the secretary of a 
London hospital where 25 tele- 
phonists and porters are on strike 
ye&et'day. said, lives coaid be en- 
dangered because general prac- 
titioners could bave difficulty 
getting through. 

The strikers, at an annexe of 


the Great Ormonde Street hos-l 
pital for children, want the tele- 
phone switchboard to be moved 
and security to be stepped up! 
because of night attacks on staff; 
by drunks. 

Mr. Jobu Kitson, hospital 
secretary, said he supported the 
idea of moving the switchboard, 
but the hospital finance com- 
mittee lacked the funds. 

Although the strikers were 
handling fire alarm and cardiac 
arrest calls, a full emergency ser- 
vice was not being provided. 

Talks were being held yester- 
day with an official of NUPE. the 
ancillary workers’ union. 


Sir. C D. Roberts has retired 

from the Board of TOOTAL after xhe companies are members of 
S7 years with the group. He was the DICKINSON ROBINSON 
appointed a director of Tootal in GROUP. 

1971 and was chairman of Its * 

fabric division from 1970 to 1974. Mr. R. H. Boyers has been 
* appointed a full-time chairman of 

Mr. D. L. B. Hurry has joined INDUSTRIAL TRIBUNALS (ENG-. 
NIGHTINGALE ENGINEERING as LAND AND WALES) from July 
director and general manager. 15. 


Morlands Save lt-1,200 gallons of fuel a week 


You don't have to be a large firm to save a lot of energy Morlands employ 
290 people at their sheepskin tannery in Redruth, Cornwall, and their 
energy-saving drive, starting in September 1974, has so far cut fuel consumption 
by no less than 1^00 gallons a week • 

That’s a 15% reduction over a period when production has risen 15%. 
In total, savings of £13,000 a year at today’s prices are estimated on a 
capital investment of £4,000. 

These savings have been won by a concerted campaign which has 
included the following work 

1 Insulating two heated oil storage tanks (see right). • 

2 Improving the steam distribution system followiuga survey by fuel 
efficiency consultants. New pumping equipment has been installed which has 

“ doubledtheamountofhotwaterrecovered 
from condensed steam and returned to the 
boiler feed tank 

3 Checking the compressed air system 
for leaks and dead ends and improving its 
efficiency by better water drainage. 

4 Recovering8,000gallonsofwaste 
warm water a day from the dry cleaning 
machine and re-using it later in the process. 

5 Continually reminding everyone of 
the need to save through the use of ‘switch off 
stickers, posters and tannoy announcements. 

Floating on the surface of the boiler feed tank, these 
hi’al-n-xistant polypropylene balls form an insulation 
blanket which substantially reduces heat loss and 


counti! representatives and 
department supervisors, 
and is chaired byWorks 

Engineer John Hawthorn 

(right). The Committee 
meets regularly to assess 
energy savings and brief 
individual departments. 


Heavy fuel in these two 20,000-gallon oil storage tanks needs to be heated 24 hours a day. Last year the tanks 
were lagged with 3" rock wool slabs and aluminium sheet for the first tim&The capital outlay of £1.780 will 
be recovered in just over one year. 

Issued by the Department ol Energy 





Fishing industry 
aid in doubt 


Cabinet 
to rule 
on BP 


Legal 
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BY JUSTIN LONG. PARUAMENTARY CORRESPONDENT 


CONTTNUANCB OP Govern- they are facing very considerable Mr. Peart said be fully recog- KJMM.*** V/U 

ment aid to the fishing industry financial losses indeed.” nised the se rious difficulties 

i u is now in doubt and any level of A large proportion of Britain’s facing the industry. Apart from . 

m |*ACIQr)n future assistance will be trawler fleet bad already been problems arising from, the FINANCIAL TIMES REPORTER 

vjyldUU dependent on the overall scrapped- “Unless. the Minister economy generally, there were _ , 

. . , economic package expected does something quickly there those from over-exploitation of ^LEAR undertaking that the 

CATC f OTOAf* shortly. will he another 60 trawlers put fish stocks nnd from conservation ■. * - . ... ; d - d ^ future 

LalUCl Sir. Fred Peart. Agriculture out of operation before the end . measures. Difficulties also stem- Cfnntt ^ tho Tx 

_ ° Minister, told the Commons yes- of this year." med - from uncertainty about of the BP shares which the Bank. 

t/\|* 1*011 terday that he could not ydt say Since January 1974 the catch- fishing limits. of England acquired trtitn 

1U1 JL OU whether, and in what form, the ing rapacity of the British Individual sections of the Burm*h Oil was given in the 

. present temporary aid could be fishing fleet bad declined by industry bad their own problems Commons yesterday by Mr. 

CimnAlT continued. 93.000 tons. If the decline con- and the solutions to the prob- Wedgwood Benn, the 

dll If If U1 T MPa who cross-questioned him turned and these 60 extra trawl- Jems of one sector could cause _ ; 't* 

during a debate on the industry, era were taken out of action, it difficulties for other sectors. * ifljr r eg , et T ry * ta * 

THE GOVERNMENT has set the Immediately linked the delay in would mean a decline of 160,000 The fishing Industry had been Af ^ r he 13311 stat 60 12131 106 

British Railways Board target® a positive statement to the ton® a year, at a value of about caught in a severe cost-price matter was still under considera- 

for reducing their dependence national considerations of the £50m. ■ squeeze which the Government tlon.-he was asked by Mr. John 

on Exchequer support Enviroa- Chancellor. . . In future, wenught have to fcajj not allowed to continue .un- Overton- (Lab Gravesend) to 

raent Secretary. Mr. Anthony M We are considering the spend up to ® *?“} checked. A system of temporary. ' coxa M er the advisability of tak- 

Crosland. said vestcrdav. question urgently and will to buy fish from sources other ai g f or «be fishing industry bad ■ — 


Crosland 
sets target 
for rail 
support 


And he warned that in the announce our decision as soon as than our British industry. been announced in February. J °S ; B p full puonc owne 

short-term, relief must come passible," said Mr. Peart. Mr. Jopllng said that Con- Referring to the aid of £6.2ftm. shlp m °?^ er *° lZ ■ as 

mainly from higher fares and The question concerned the servatives we ** ^ojMncerad ^ gVst six months of the basis for the British National OU 
charges. *6-25m. temporary aid for he about foe year. Mr. Peart said: “I accept Corporation. 

The Minister said in a Com- Ashing industry off bred hy the which ^ U 5S}i5 ra" toat ald ®a*e available did Mr. Benn replied: “I can 
mons written reply that he bad Government last Feb ruarj. It 1,000 jobs. If decline co aof^ajjsfy everyone. I would like assure you that the decision 
set a short-term target of limit- operated as a daily rate payment turned another L500 3 obs would tQ £ ^ ttM } ay to say ab£trt these shares will be a 

ing passenger support payment system for the first s^ months ot Oe lost. th ** whether, and in what form, this Government decision and will 

for 1976 to no more than the this year. It enabled help to be It seems strange that tne gJd Muld bfl but I not be taken without regard to 

present level in real terms. given to the vessels providing Government should be presiding ^ afraid that I cannot do so. our national interests as best we 
“For the longer term I pro- more than 90 per cent of the over tins .decline at the same eaMmrinw th* rrn^S- can Triprrtifv il ” 


question urgently 




Oiiuuuukcu Hi avu* uoij. . . _ ,* _ 

Referring to the eia of £64«n- ** “ 


“For the longer term I pro- 


“ We are copsidering the ques- can identify it” 
tron urgently jyid carefully and In giving this . assurance he 
we will announce our decision stressed that it was “without 
as soon. as possible.” prejudice” to .Mr, Ovenden’s 

Mr. Peart said he would he suggestion- that a folly publicly 
pursuing the question of. quotas owped BP, should be used as 


“On freight services the expected to make a statement on ZQO-mue exclusive economic zone wr^rwn ne «««« ./“r* 

STSSFUff "EfSSfS ledontheco. 37 UL%USl 

no statutory provision. I have July for the summer recess. ernment to *tate that if Nonray j«d * SF baC < 


ment assistance. 


therefore Mired the Board to Mr. Peart stressed his hope of or Iceland declared a 200-mile. There was no . disguising foe fact bencher that the Government 

examine* SiSStl? wS? and a statement “qSdcly" fishing zone unilaterally. there that the industry faced difficult holding in, BP, which went back 

means bv wSch these can be But he was further pressed by would be no question of those problems, many of which could many years, provided for the 

eliminated” Mr. James Prior on the Opposi- countries fishing in siimlar zones nqt be solved without Govern- nation' an important holding in 

Mr Crosland promised to make tion front bench. '* Do we around our own coasts. ment assistance. an important industry- 

a further announcement about gather that this forms part of The North Sea and parts of The Minister agreed that the Scottish , Nationalist MPs led 
tim as soon as possible the economic statement to he the North-east Atlantic had been industry provided an essential an attack on the Government 

He told Mr Lambom’that fol- made later this month?" Mr.. scooped dean of some kinds of part of the nation’s diet, and the when. Mr. John Smith, Under- 

lowing '/he recent pay settle- Prior asked. fish by certain countries and Government would continue to Secretary for Energy, -said the 

ment the Board was considering But Mr. Peart insisted that he these countries were now turn- stand by an economically oper- rate of depletion for both oil 



Truthful 


m 


£1299 


an important industry- 
Scottish Nationalist MPs led 


urgently how they themselves could not pre-Judge that. “This ing to our own waters- 


ating industry. 


could reduce their dependence is something I am specifically 
on Exchequer support involved with and interested in,” 

After his warning of higher he told the House. “ I can’t say 
fares and charges, he said: “ The more than that” 


and gas from the North Seal 


specifically Mr. Jopling said that the Gov- Mr. Alan Bdth (L, Berwick) would be such as to secure tim 
: rested in,” ernment should take urgent said fishermen did not want per- _ greatest benefit to Britain s 
I can’t say steps to modify the Common manent subsidies but some sort* economy. 

Fisheries Policy which had be- of subsidy was necessary at the “The primary aim for ou is 


Board has already taken action But in the course of the come out of date in the last year present time particularly for to t eliminate net imports as 


to reduce working expenses, debate, he acknowledged that or so. * small boats and shell boats. 

They have instituted studies of Britain’s fishing industry was ’ ' 

their passenger and freight busi- facing serious difficulties and _ w l 1 1 ' - 1 

ness aimed at identifying more had been caught in a severe cost- I AVI QTlfl PQCh flAflATlflC ATI 

precisely the worst loss makers price squeeze. JL/Cj Idllvl L/(tuli UCpvlIUiJ l/U 


their passenger and freight busi- facing serious difficulties and 
ness aimed at identifying more had been caught in a severe co6t- 
preclseiy the worst loss makers price squeeze. 


and securing economies.” 


£4.8m. FOR JULY 
PREMIUM BONDS 


Mr. Prior maintained that the 
situation for the industry was 
even worse and that it was facing 
its most serious crisis since the 
war. 


productivity-Beswick 


quickly as possible,” he said. 

Mr. Donald Stewart, leader of 
the Scottish Nationalists, main- 
tained that there ought to be 
other considerations in deter-, 
mining the rate of extraction 
other than getting money to 
set against the British balance 
of payments. 


Losses 


Import 

Mr. Smith answered that the 


i i\Lnuuiu GOVERNMENT rescue plans for dare said that Government accep- I rrinnil 

The 101,070 Premium Savings T ftccpC British Ley land would be “throw- tance of the Ryder report recoin- t. 

Bonds prizes to be drawn in July L/UJoCo i n g good money after bad” if mewfations would mean spending Mr. Smith answered that the 

at Lytham SLAnne’s. Lancs, wUl opening the debate. Opposition overmanning were not reduced an enormous sum of money at objective of .depletion policy 

be wonh 14,789,500, bringing the gpakosman Mr. Michael Jopling and there was no collaboration a time when we ought to be would be to take account not 

total of pmesawaroen smeo declared: “Fishermen and between workforce and manage- cutting public expenditure. only of needs insofar as imports 

ra-n don 1 ,ws vaiuea owners of boats find themselves ment. Lord Aberdare. deputy He rejected the view that were concerned but the -best 


11.989,008 


^Borts^Ugible for the draws arc to-day in a vice-like grip with Opposition leader, said in the British Ley land should have long-term use Qf finite resources. 


those sold during the period sky-high costs of operation on Lords yesterday. 


November. 1956. to March. 1975, the one hand and very low 
inclusive, and not encashed. returns on the other. As a result. 


the one hand and very low On the second reading of the But he c 'i a i me< i that up to tenn to eli 
returns on the other. As a result, British Leyland Bill, Lord Aber- 1 Qg 2i - t p la j -required- -to me °t to imp 
—(finance the Goverameht’s plans ^ 


been allowed to .go to the wall. “It makes sense in the short 
But he claimed that up to term to eliminate th e require- 
1982. the - total -reouired- -to . raent t0 import oil from abroad,” 


- As a consumer, you’ve a right to expect that advertisements meet four 
basic standards. 

Theyshould be legal. They should be decent. They should behouest. 

• They shouidbe truthful. 

We’re the Advertising Standards Authority, an independent body 
‘‘setup by the industry to see that advertisements don’t break our Code: the 
British Code of Advertising Practice. 

•This Code has been agreed by all sides of the industry. And it demands 
that every advertisement meets these four basic standards. In spirit as well 
asletter. 

When we come across an ad verrisement which we think breaks the Code 
— or when you complain to us —we investigate. 

• If we findthe Code has been broken:, we act: 

Usually this means the advertisement is changed. Sometimes, it means 
it is scrapped.* 

; . We’d lifc^ yon to get to know the Code. Your local reference library 
or Consumer Advice Centre should have one; alternatively, print your name 
and address on a postcard and we’ll send you the main points free. 

Then if you see a press, poster, cinema or direct mail advertisement 
which you believe breaks it, post us a clipping or as many details as you can* 

Remember : it’s our job to protect your interests. So it’s in your 
interest to help. r. 


The Advertising Standards 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on June 30. 1975. In some cases 
rales are nominal. Market rates are the 
average of buying and selling rates except 
where they arc shown to be otherwise. In 
some cases market rates have been calculated 
from the market rates of foreign currencies 
to which they are tied. 

Exchange in the U.K. and most of the 
countries listed is officially controlled and the 
rates shown should not bo taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


Plus and local Unit 


ValnaoT 
£ Sterling 


Plao* art losal Units 


‘ ” a t in Hated prices was £2 8bn WheD asked what plans he had ThcAfivcroring StaiidardsAnfiiontyl.Tmii'fid, 15/17 RkipTinnnr Street, LoDdoaWGxE7AW 

An Dnnn /I ^ T y . -.. 

M the round sc 1 s? __L 

lorf “Sri,rSd the XSScmen,* * J,*”", fcr ^5 Imnn-inl TtmnHfrifnr 

area other than Scheduled Territory fk) provided for in the Bill would 0 bviS«™ ^ keying my Euro- ilHD6flEl X YDvWrilGr * 

Scheduled Territory: (o) official rate; (F) free be used to buy shares in the pe an cofleagues informed o ftbe MMMM ■** «/ .. 

rate; (T) tourist rate; (n/c) non-commercial company and provide capital. Government’s plans for reducing 

rate: <n.a.) not available: (A) approximate rate of suggestions that the dependence on imported oil” 1 + • 1 

no direct quotation available; (sg), selling rate: Government should have pro- Mr. Patrick Jcnkln. “shadow” fU*AITAC Q Ic QU/QllAfl 
(b 5 ) buiing rate; loom.) nominal; (ex/c) ceeded more leisurely, he said: Energy Minister, challenged Mr. U1 l/llUiJilllj ilTTilllvU 
exchange certificate rate; (P) based on U-S. “These situations do not norm- Benn to admit that he had been 

dollar parities and going sterling-dollar rate; aijy a u ow the luxury of lengthy wrong in • allegations he had . RY , npWF , NG 
iBk.) bankers rate; (Bas.) basic rate; (em) discussion. This company has to made during the referendum . ***** 

commercial rate; (cn) convertible rate: (tn) survive in a highly -competitive campaign about EEC controls THE GOVERNMENT is awaiting — has so far not been involved 
financial rate. . environment and the timing of over the depletion rate and that new proposals which may lead in' the negotiations, although the 

Sharp u actuations nave neen seen mieiy Government action is subject to the Prime Minister and other to the resumption of work at company is obviously anxious to 
in Ihe foreign exchange marKet. Hares in ine these principles.” pro-marketeers had been Tight the Imperial Typewriter factory end the present stalemate. 

. "HhSUL 001 111 aU eases C!OSUlS rales 0n Lord Beswick; “The harsh fact Mr. Benn retorted amid jeers at Hqll where more than 70 A TGWU negotiator was due 
me nates snown. is that it will be a very consider- £° m Tory benches: I -think workers have been sitting-in since back from the U.S. yesterday 

, ; l able challenge to put this com- “ would not he sensible to re- its closure* in February with a report on discussions 

1 v»hm of , w _ a v»ia8af pany on a sound and profitable tiie referendum argument." . It is understood that an as yet with the company— “an inter- 


Imperial Typewriter 
proposals awaited 


BY LORNE BARLING 


Assistance 
is close 
at hand 


table below are not In all eases closing rates on 
the dates shown. 


1 Value of 

l £ Sterling 


Fl&ca &od Local Unit 


Value of 
I Sterling 
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basis, and each day of delay will 1 1 

make that task the harder. ^ 9 

But he stressed that although SqVITMJ 
the situation was urgent, the kJU. T Hlw 
inquiry team who produced the . 

Ryder report accepted the need aw 

for safeguards when I#rge sums OTI Oil 
of public money were involved. 

It was therefore intended to 
work out arrangements for 
1 scrutiny between British Ley- Iff I llCJl'LS 
1 land and the National Enterprise mt 

Board when it was set up. There wnoTU .. ... . 

would also be close contact with NORTH SEA oil which will be 


un-pamed American company is national manufacturer of office 
willing to back the venture in equipment” 
the manufacture Hif typewriters. Mr. David Cairns, Humberside 
business ma ch i n e ry and carpet regional officer of the union, 
tatting machines, depending oh said that if the negotiations suc- 
the level of Government support ceed, the new company would 
Discussions have already taken be known as New Harmony. The 
place between representatives of workers would have a 51 per 
the Transport and General cent shareholding and could go 
Workers’ Union, and officials at into; production by the end of 
the Department of Industry, who ‘the year.- 
are now awaiting more concrete More than 3,000 people at the 
proposals. two factories lost their jobs as 


would also be close contact with N0RTH SEA oil which will be Litton Industries. American a result of the closure and the 
the Department of Industry P roduced between now and 19S0 owners of the two factories— the Hull factory has been occupied 


through planning agreements. 
Lord Beswick: “Progress of 


would, if imported, cost between second of which is io Leicester by workers since then, 

£11 bn. and £14bn. at current 
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prices, Under-Secretary for 
Energy, Mr. John Smith, told 
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gramme and the injection of hew MPs vesterdav ^ 

finance by the Government will 

h a stalled Each sl ipe will do- . Srnlui said it wus expected 
nTi m total oil production from 


pend on a tangible contribution r al * F ™ “ 

by the managemem and work- !£* 
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dustriai relations and produc- 
tivity.” 


One ear In 15 will use 
N. Sea oil by January 


^4 


Mr. Smith said that the cost ONE BRITISH CAR in 15 could In two 


Forties 


■/tSMS 3KS rn EW. i M S3? WJSWiS 

renews durins th, ^tiod 1976- S ^. d „ ,! S. m A h J; “P 8 ..*" 1 


197* He warned Thai unless the SF U £np«» 0 »« th? hlVari^r 2°^.. “ ffentfiMnt contribution to the Kama of the Asateted Areas are 


tbe benefit to the balance of pay- 1 production platform was posi- balance of payments. 


skills, efforts and attiturirs of 1 m P«r production platform wa 

British Leyland emnlqyees were tiJ^ifairrt ’TE5E « tnUC . h ‘ loi ? ed *>*• company's Forties The rate aX which BP planned Conatieaimdtbe Midland 

“fully and constructively ? >sL 10 ?, m,i ® 5 off Aberdeen. to produce crude oil from the But Cwmbran little more thai 

applied llien all else is lost.” Un , w , B Ps oil producing project will North Sea by the end of this two hours fTOm London by ML 

On the importance or im- If’nTwISS? T.TJ S e *S? PP> ha ^ e eost f750m - b >' ^ic time oil year would equal 24 per cent, ninety minutes from Birmingha 

2l,° n ? rom ° ur shor ? s was 15 ,n tiill How. Yesterday oilmen of present oil consumption. That by M5/MS0. 

s saws'"* M 

^b^c. co oT“ a t ^. , rem,ndKi the 

swsrrrr a=wr s&sesss* ■ 

within which representatives of ance of North Sea oil, which will nn win ^ rDI ? performance of their amenity for work and leisure. 


ft long, long way from the Home 


“ fully and constructively 
applied, tlien all else is lost.” 

On the importance of im- 


The rate at which BP planned Conntiea and the Midlands, 
to produce crude all from the But Cwmbran is little more thai 


C.-etbailnv’fca koruna 


Dahomey- - i'.k.a. Kmor 

I >t-iii i tart Uouloh hruno ! 

H.iniiiwa <•»>. K. V'arlMwan * , 
Uiicub. JBri*. . Utiuiialcan IVmu, 


I. 6878 

D-RKU40 

I ii-iUhiI 2./5 

' inh.-il2.6S 

I rr«M.a 

443 

I I. 89 
4.80 
2.1838 


Lu%raK<iiir|C . tin Fianr 

J£aoao I Via,* 

MatifUa.. .. JN«[iia'«e cwi.. 
1 WUk«>> U|- Mil Vraur 
Malaw'i i*fi - ■ SmerliM 
! Mala.\*la 111., \iala\aian S 
Uaklft" Ift.iM Hal Uii(«e 

I Mail U|> Malt 1'nunr 

liana |M .. . Mallow C 
U>ftluli(uo . I*, at franr 
Maurtunta UukiiLy* 

I Mauritius iMi. M llni«f 
.Uditii Mi'vfian (Vwi 

iUnueUai,.. ■ '. .I'.A, KniN«- 

UiuiolIi I'nuu-h Kiauu 


Mt«|(uila... fiiiiitl 
Uutorrra'.. ■■ t l.ailldonin 

Munaiu. Ilirlwui 

■ 31 or. EhihIu 


13.33 

27.16 

443 

8.86 

v O> tua. ■" 
.Ts U.O. 
4.0Q 


if*™ M'*ol» 

>ian. Vi.n* in 

VtCi .Mr jo. lV*rl* 

Vi Lmw»>.>. I. l!up«e 
->in Ion U(< ... MiiUii X 
-uiriuauu . - \ l.ml.lrf 
I’M. telan^om 

Sadb-u . .. . >. kn.ua 
•«i:flTl*D.I. .5kUn r roue 
>we» >Viia £ 

Taiwan-- iai*u| 

tauranin ■»., Ian. >ilil<ltaK 
T>njlau-I~... . Uol,t 

1.«S>, lift I'.t'.l. Kr*m- 

IxOipi If. rt'-. (ka'irpt 

t rail- la •! 'll - Trin. A f. Jap. 


ruaiiaii liiuar 


> I . -60379 

i 8.834 

| 3.484 

; <A(«.S 
il’iU.89«9 
! lo.ai4 

i <5.16 
! 443 

; 1.3/86 

! 4.80 

I 8.B87..KI 




!*J £2* already begun about setting up public of that. drin U “ver"n 

oSSB , !f a«L m tU I,a 3V uni0a . com ‘ -But, on the other hand, we Forties Fiei 
S.B2S98 nL'iJ®* 8 lb provide a forum can under-estimate the import- tion hv 1980 
V’Su* w , hJ £^ representatives of ance of North Sea oil. which will oil will i 


kesman added: “ None 
users — Including the 


Cwmbran is one of Bri tain’s 
m ost successful InOustrlaL 
developmen ts - a thriving. wel> 
estfthllahed New Town with44,tK 
people, exocllent housing, 


ui ance or ivorcn sea Oil. winch will n;i u ,iii ' — — ' — . , — . — “ amenity tor wore ana reisiui 

the workers could . contribute be one of the major features auanUtilaPrn^rt,- Pn?ines or , in ^ ed f f™ 0 ? the Modern factories andofflees 

effectivnly towards .improving urhirh will nut rhicMiintn.- intn appearance of the -fuel that it are aval lahle, and Cwmbran 


effectively towards .improving which will put this eountrv into • fl ni -P e ^- 0 ^ ^ ? pp , earaac ? of the -fuel that it are aval lahie, and Cwmbran. 

efficiency. ^ a positGn Sf seSJnJSffiy b? ^ at “ ^ North Sea.” Development Corporation 
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The Bill was given 
unopposed second reading. 
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Government ‘will review 
petrol-saving policy’ 


(in four by the summer of 1977. rew field— about 40 miles nearer easy reach of London and the 
it Ls unlikely that North Sea Norway — and if all was found Midlands, with the easiatanca 
ou alone, will be turned into there It would be possible to ^Government grants. 

5*52* — ti vdll be. "blended with pipe it to Scotland on the 
East oil because . the Forties system. 


Middle 


British oil is of such high BP addedr^ Once v/e net some GetthefactSi 

quality that it will be especially oil going and a cash flow run- ■ PLEASE llfWTE or PHONE, 
valuable for Ihe petro-chemical ning we shall sit hack and have FQRAJIEWBflOCHURE. i 
iHgustiy- ■ a look - at other areas.” . ■ _ -- ' A 
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w Thai pan of the French eommunlO? In Atria formerly 
tun of breach WcK Africa or Pmicli Ecnaronal Alnra. 
44 Hum-a per potuM. Tooruu vlslttng Sri urab racrlvc a 
nrenUBDi of 63 per rent. — , __ 

••A dccmtal currency for the dollar, caul to 10 RBMesun 
chiiim c* wap ratroduevd bp tbe nmoprntlwa natan* on 
Fcbnary 1 ?. 1970 . Rccrnc reports snssest a rate o« 

.boat 1.23573 Till, dollars to II. 

at Tin.- OdsUttA has replaced ilw CPA franc: Tori eschanjie 
%-js mate pt a mo o I UFA fnj to ooc uut of uw 
currener. 


>xi (teBcral rate: oil and Inn csjwns 8 . 31 . 


THE GOVERNMENT will review said this showed petrol was not 
its petrol-saving policy before regarded as a luxury and more, 
the fuel-savings speed-limits arc but as an essential, 
reconsidered at the- end of The Government's increases on 
November, Mr. John Smith, petrol tin had caused- great 
Undersecretary, Energy, said, hardship to many .people. 
It was not known what effect particularly in the country he 
the changed speed limits had had added. The basis of taxation- 
an the consumption of petrol, should be switched from petrol 
which was complicated by other to crude oil. That would be 
factors like price, more equAable. • 

“Speed limits come up for Mr. Smith replied that petrol 
review on November 30. and the was a large part of the -con- 
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'*■ Tbr manual Ian Tuun* has binr ixi-iT reported is stand Government will review the sumption of Oil in the trie The 
u a ?. ^ c ^ l .n C0nK ^ rci31 ” !e 01 a== ? »«*««* ™ibic*. policy before then.” policy seemed to be waricuie to 

nJ^™ 1 « CQnsu J n K^ n 1 i!?. ^5 the extent that consumption's 

ar is; rouble*, the faUoi^ns reiaMnshia* C n B u he first quarters of 1973, 1974 and down significantly by 8 per 'cent. 
lor *** BWD-: ^=*^3 ragrffia: £1=5.13 dons*: 1975 was respectively 3.85m., since 1973. This was against a 


II =310 a on. 

WVtironnauoa mi arutible for rha cditioo. 
* Kara u the Transfer mar Ret icomroliedi. 


i vio was . respectively since 1»73. This was against a 

3.57m. and 3^ tons. background of a constant annual 

Mr. Nicholas Ridley increase of 5 per cent before 

Cirencester and Tewkesbury) tbit. 


Copies of the annual audited Financial Statements of Air- 
lease International Finance Limited far the year ended 
31st December , J974. are available from the Company at 
F.O.. Bar H79, Reid House, Gftnnft Street, Hamilton, 
Bermuda, tad fromth/e offices of 
KLEINWORT, BENSON LIMITED, - 
20 Fenehurcb Street; 

London, EC3P 3DB. 


Cwmbrar 

GARDEN CITY 0FWALI 


For fun information about business 

dapertinttia tv CwRhiun. jmw . 

icrUa ts R.F. if outcry, HAS..#*'- 
General Sfanaoer, Cam branfirmtP- 
ment Camoraiion, Ciceat ifOW*. , 
TavnCentre, Cwmbrq u. Cb m 1« W3 
Telephone: Oambran (0777 
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Introducing the new Ford 

Escort POPULAR 

With all iti got it deserves to be 
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£1299 -less than a Mini 1000 

■ Ford introduce a brilliant new car specially 
designed to cope with the high costs of today’s 
motoring. 

It’s the new Ford Escort Popular And it’s priced 
at j£l299* which is less than a Mini 1000. But there 
the resemblance ends. 

The Popular is no pocket edition but a full-size 
well appointed Escort model - with all the durability 
and rally-bred success that has made the Escort 
the biggest selling car in Britain and the C ommo n 
Market 

Just look at what’s included in the basic price. 
Altematoi; dual-line brakes, Aeroflow facelevel ventilation, 
slide mounted ergonomically designed seats, ill uminat ed 
heater controls, electric screen washers, 2-speed wipers, 
2-speed heater-blower, luggage compartment mat, drivers 
package tray. Andmuch more. . 



ilif 


And a new elegance is added to this attractive car by 
a distinctive blade exterior finish to window surrounds, 
door handles, locks and badges, plus durable black epoxy 
coated bumpers. 

Seats 5-Big lOeu ft boot 

There’s lots of room, enough for mum and dad 
comfortably in front and three kids on the rear seat. 

Bags of luggage room too - you’ve got a big 10 cu ft boot, 
big as some cars that take a lot more room to park. 




44 miles to the gallon' 

Ford engineers have included a new economy 
carburettor that results in an average petrol consumption 
of44mpgt. 

Add to this a servicing requirement of only 27 hours in 
the first 50,000 miles plus a comprehensive owners’ manual 
with economy driving tips, and the economy becomes even 
more impressive. 

"Yet you make no sacrifices for this anti -inflati onary 
motoring. 

"You enjoy the same design and engineering refinement 
common to all Escorts. The same integral steel construction. 



Two-speed 
healer blower 


Illuminated 
heater controls 


Design award instruments 

"We’ve also included see- 
at-a-glance instrumentation, 
so smart and comprehensive 
that it won a Design Award. 

Together With all the 
controls a driver needs 
on easy to operate stalks. 

Trythe 

economy drive 

Ford engineering gives you a car that’s designed for 
easy servicing and maintenance. Engine layout is simple, 
that’s what you need these days. 

All this for -£1299*. And 44 mpgt to boot. And the, 
backing of the best dealer organisation in Europe. That 
really is an economy drive! Now get your Ford dealer to 
pu a trial run. You won’t believe a car so smooth and 
ortable could cost so little. 



"Ho-sceed 
elect nc meets 
and washers 



FORD ESCORT POPULAR 
The economy drive 


'T&jnnonsRtaCar'&xamiVAXlidiided.D^iweiXBeaCMsaiKliiiifzdiersiatesalextiBaaBL 

"tfard computed touring figure. 

Autocar test drwas returned a eoasnnptBO at 546 mp& over a 154 mite crass counfiy test rate at speeds ofaptoSOmph. 


tpeedoineier 

Single erie ’ 
headlight switch 



















The Lists of Applications wUt open at U un. on Thursday. 3rd Jnfr. 1375, and dm at any time (hereafter an tte same day. 
These fames arc made fn accord owe icifJk a General Consent al rca by the Treasury under the Control of Bomwtng Order ISSS 
AppU<MUM baa been made la toe Council of The Stock Btdun for the Slocks brine issued to be admitted to too Official Ust 
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Elinor Goodman reports on a price review system which we may copy ^ 

The woman behind Canada’s efforts 


If M 



to bring down food prices 


BARNET CORPORATION 


Issue of £4,000,000 
13-J- per cent 
Redeemable Stock 1980 
Price of Issue £100 per cent 


Issue of £4,000,000 % 
14 per cent 

Redeemable Stock 1984/1985 
Price of Issue £100 per cent. 


Payable as fallows:— 


On Application 

Op Z and Alisas. M7S .. 
On 17th October, 1775 


09 per com. 
Xm par cent. 
Ot par cat. 
CUD par cent. 


Payable as foOtiw;— 

On Application ; 08 par cant. 


On 22nd Anyas. 1975 _ £40 par cat. 

On 17th October. 1915 — — ...... ESS par cent. 

EU0 par cant. 


I merest (less lucerne tax) will be payable half-yearly do 30th Jiiu and Hat 
December. 


Interest (less Income tax) will bo payable half-yearly on 30m Jana and 3lst 
December. 


A first Interest payment of □.WO (less Income tax) per £100 Stock will be 
made on 31st December, 1973. 


A first Interest payment or £00475 (less Income tax) per QUO Stock will be 
made on list December, 1915. 


Ji.vrr Tsnirc arc rrifl.virtvd hu die rminni of dir London Boronah 01 Barnet and arc Liana I in accordance with the Local Goucnmest Act 1372,. the Local Aulhontu 
."■'f-'cfct nud timufsi /fcoukiUiins 1374 and ihr Lonfan Hunrnah of Barnet iTaesnUdalcd Loans fund Scheme 1374 . 

Encli Mark a an wui-iDiiCMt falling iciOwn Part if 0 / the first Schedule m the Trustee ImcrtmaOs Act 1361. 


Natiopal Westminster Bank Limited, New Issks Department, P.O. Bps To, Drapers Gardens, 12 Thresmortan Arum, London. EQP 2 BD, u Banker to the 
fesui-s. u authorised by [he Council of the London Boronah of Barnet to receive applications for the above amnanta of Stocks. 


TO CANADIAN housewives sion with no teeth" and without 
facing what they regard as an chairmanship of Mrs. 

1 inflnHnn ths» Flumtre it would probablyngve 

alarming rate of inflation, the disappeared without more than 

news that some foreign govern- occasional quarterly report, 
ments Kgart the . CaB*ai,n A woman wh0 appears 
Food Prices Review Board as qq the media, and who 

worthy of study is rather a is prepared to make public 
surprise. Certainly the public statements on virtually every 
admires the Board's very posi- issue, concerning food prices, 
tive chairman, Mrs. Beryl she is about as different from 
Plumptrfe. for the way in which Sir Arthur Cockfield, chairman 
she has done battle with Govern- of the British Price Commission, 
merit in the past, but it is as can be imagined. Recently, 
sceptical of her ability to do for example, she stepped into 
anything to curb infla tion. tbe highly controversial dispute 

vs frSS-SSS 

shouL" The Board’s mandate, laid 

Yet when Mrs. dwra in 1^ wm 

Williams, Britain's. Secretary was required to moniior ^ends 
for Prices, returned fr0 m ^ pnees and publi^ the 
Canada earlier this year, she rautta moD e ths * 

said that she was most ira- “W?" ° f 

pressed by the Canadian Board's specific rises and thirdly to 
work and intimated that she examine price increases in par- 
1 would like to incorporate some ticular commodities where. toese 
of its features into the British appeared to be "unreasonable. . 
system of price controls when Later a fourth area was added to 
the present legislation runs out its brief: to look at long- 
next year. term considerations affecting 


economy; agriculture is seen by 
consumers. as being part of the 
food industry. Thus the Board’s 
inquiries ;have taken it right to 
the farm gate- (The Price Com- 
mission's studies have taken it 
into food production to some 
extent but by no means as far 
as the Food Price Review Board 
which takes into account such 
factors as subsidies paid to 
farmers and the level of con- 
centrate feeds in dairy feeding). 


I. SECURITY.— 77k* Stacks end Intern: thereon uili ho secured upon an {be 
ri'Vi-JiuL-s uf ibe Corporation. Tbe Stocks will rank part passu with all other 
vinmifs isstiL-d or to br Issued by tbe corporation- 

5. PROVISION FOR RB PAYMENT OF LOANS.— -The Corporation ts required tay 
Acte of Pariiatik'iu and by I lie Land 00 Boronsb of Barnet Consolidated Loans 
Fond Scheme 1974 to niakc appropriati- provision cowards redemption of toaus 
r.nscrt (or capital expend Iran- and in make such rcranu lo connection 
tho.-LisIth as may bo required by the Secretary ol State lor the Environment. 

3. PURPOSE OF issues.— The proceeds or die present Issues of Slocks will 
to' applied to repiaev mantes tatnparartly (tomnred to meet capital axpeodKoru 
tundras the ralslne uf loans, Id redeem other loans falllux due for redemption 
amt to finance farther authorised capital expcttdtlun-. to make loans lo other 
local aulhaniies permit fad under paranrapb W of Schedule Id ol the Local 
•townum-Dt Ait 1873 and to defray the costs, charscs and expenses of and 
1 nodem. 1 l to I be issue of ihe Stocks. 

4. REDEMPTION OF STOCKS.— The 131 per rent. Stuck 1930 will he redeemed 
at par on Stsr December lKfl unless Diwtously cancelied by purchase m the 
open market or by asrmmut with iho holders. 

The H ner cent, black into HKS will he redeemed at par on 31st Dacemher MS3 
unless previously cancelled by purchase In itu- open market or by asn-rmnn wuu 
the boM.-ni. Further the Corporation has tbe aptiun 10 redeem tile Stock at 
par. in whole or in port, on or at any time after 3l« December 1834 un giving 
not less than thtvu calendar months' notice to the Stockholders in writing or by 
public advertisement. 

5. REGISTRATION.— 1 Ute Stocks when fully paid sill be roistered and transferable 
free of charge In amounts sod multiples of one penny by instrument In writing 
In accordance with the Stock Transfer Act 1863. Tho Registers of tbe Stocks 
will be kept at National Westminster Rank Limited. RegLttrar’s Department. 
P-O. Box No. 82. National Westminster Court. 37 Braad Street, Bristol BS89 7NII. 

6 . INTEREST.— Interest (less Income taxi will be paid half-yearly on 30th June 
and Slat December by warrant which Will be scot by post at the Stockholder's 
risk. In tbo case of a Joint account, the warrant will he forwarded to the person 
first named lu thu account unless Instructions to the contrary are given In writing 
The first payments per £100 Stock of £3.8945 dess income taxi on the 13J 
P-T cent. Stock and of £4.1435 ilwss Income taxi on the 14 per cent. Stock 
vrill be made on 3ist December. 1973, by warrants In the usual way. 

7. APPLICATIONS AND GENERAL ARRANGEMENTS — Applications on ton 
prescribed farms. accompaiiK-d by a deposit of £10 rtcr cenr. of the nominal 
amount applied for. will be received at National Westminster Bank Limited. 
New Issues Department. P.O. Box 79. Drapers Gardens. 12 Throgmorton 
Avenue, London. EQp 2 BO. 

Applications most bo for a minimum of 000 suck or In multiples of 000 for 
applications up ts 0400 Stock. 


Appflasfou «ta?n £S 4 M stock end up to 08490 stock to mritJnJes or 0.000. 
AMltcadomt above 00400 Stock to Rraitfetas of £5400. 

A separate cheque must accompany eadi application form. Mo application 
wUI bo cmMereri nates* this condition to fainted. 


Larger application* must be made la accordance with the following scale:— 
.Applications above 0.080 Stock and op la £5400 Stock In maittpres of £308. 
Prospect us e s and application forms may bo obtained front:— 

NATIONAL WESTMINSTER BANK LIMITED. Sew Issues Department. P.O. 
principal brandies uf that Bank. 

J. ft A. SCRIMGEOUR LIMITED. Hie Stuck ExchanK*. London. F.C2X 1HT). 
DIRECTOR OF FINANCIAL SERVICES. Town Unit. Hendon. Loudon. NTV4 4BC 
THE STOCK EXCHANGE: LONDON AND GLASGOW. 


In the event* of partial allotment, the aurphu from the amount paid as deposit 
will be refunded to the applicant by cheque. If no aJJoosem la made, tbe 
deposit will be returned Ip full. 

Payment In fall may be made on or at any time altar Stud August. 1875, 
and dtecoum at tbo rata of ST per cent- per annum wfll be allowed train 
that date, dr fc am say sahseaueal date ol fail payment. 

Default in the payment of any Instalment by Its due date will reader all 
previous payments liable 10 forfeiture and iho allotment cancellatimi. 

. Bach applicant to whom an allotment of Stock is made will be sent a 
renounce able Letter of Allotment, which most be produced when instalment 
payments am made, tattlers of Allotment which may be spilt op to 3 p.m. on 
Sib November, 1873 will contain forms of remmetatton which wifi be available 
up to 3 p.m. ou 7 th November. 1873. On payment ol the instalment dint 
on 32nd August, 1973, and oo 17 th October, 1875, tbe Letter will be appro- 
priately marked and returned to tbe sender. When payment (o fall Is wade, 
tbe Letter of Allotment will be appropriately mark id and returned to (he 
Bender, unless the regtatration application form bas been completed, w which 
case pages 1 and 3 only of tho Letter will be returned to the sender. 

Partly paM Lotion of Adaunoitt may be mrtlt lu multiples of 080 Slack, but 
fully Paid Letters of Allotment wfll bo split down to multiples of one penny 
of Stock. No Loiters of Alternant will be split unless all Instalments then due 
have boon paid. Thorn will be ne chat-go far splitting Lottery of AJtetmopt. 

Tho Slock CertlBeste rrta be despatched by ordinary post #t the risk of the 
SiocUHUdcrtsi without furtinr request on Bth December. 1875. to the Brut named 
registered holder at his/her registered address. If between Ttfc November. 1973 
and SSth November 1975 the Allotment Letter Is lodged al National Westminster 
Bank Limited, Now times Department, P.O. Box 79, Drapers - Gardens, 12 
Throgmorton Avenue, London, EC2P 2BD, with the lodging agent's name and 
address Inserted in the space provided at the foot of page 3, the Stock Certi- 
ficate will be despatched to the lodging agent on 5th December. UTS, after which 
date AH atm mt Letters wOl cease to ba valid. 

A commission ol 12ip Per BOO Stock trill be snowed to recognised hankers 
and stockbrokers on allotments made In respect of applications bearing their 
stamp; this comroteslan will ML however, be paid m respect of an application 
which arises out or an underwriting commitment. 

9. STATISTICS. — Relating to London Borough of Barnet:— 

Population — mid 1974 < Registrar-General 'a estimate 1 297.300 

Rateable value— 1st April, 1875 .. - £56.aQ.~>.890 

Product of a rate of lp hi the £-1975-76 «esdmaiedi £346409 

Rate In the £—1975-76 ....... M.5p 

.\rf loan debt— 3fst March. 1975 IS6.SO0.a0O 


□ext year. term considerations affecting 

Canada's food policy. 

When the Board was set up, 
L>HUSCS it was thought by many that it 

_ , , . . - ■ would be no more* than a smoke- 

Canadas rate of inflation * sereen f the Gover nment to 

only runn^ at about half the hWe behind and. at best, - it 


British rate, but not even Mrs. WQuId he aWe t0 ideatify 
Plumptres most fervent real viUains * ^ food mdus- 
adwrers would claim that the ^ ^ £ ^ P(Jod 

lower level of inflation was the pric& . Revlew Board backfired 
outcome of her efforts. What her Qn Governmeilt in «> far as 

S„S ^ Government itself came in 

R rl T r / ha v f U H^ milch ^ to {ot ** much criticism as private 
Board have done much to . , . 

educate the public about the “m JS? j 

causes of inflation: in some f 

cases possibly they have helped faflure. The Bond d»A tac i some 
to make shoppers more sceptical P«ce nses unjustified bat it also 
of the reasons given by pro- found no ml evidence of wide- 


ducers for price rises. 

The Board was set up in May 
1973 on the recommendation of 
a Government committee estab- 
lished to consider what to do 


spread profiteering. 


Similar 

In some respects the Board’s 


Box 79. Drapers Gardens. 12 Throgmorton Avenue. London. BCf 2 ED. and the 


mor hall. 

HKNDON. LONDON. NIV4 4BC. 
59T1I JUNE, 1975 


By Order nf the Cooncll. 

E. M. BENNETT. Chief E.xecutirc and Toon Clerk. 

Q. TV. HOPKINS Director ol financial Services and Borough Treasurer. 


about the deteriorating food work is similar to that done by 
price situation. It was given the Price Commission in 
□0 real weapons in its Bri tain. The quarterly reports, 
armoury except the power to for example, have many topics 
publicise any evils it found. Its in common with tbe Commis- 
remit was the food industry in sion's reports. One of Mrs. 
the broadest possible sense and Plumptrd's earlier reports, for 
this has taken it during the last example, was oo the bread 
two years into such diverse industry, while last September 
fields as potato production, food ^ Board was mining the 
nutrition and contribution of sugar supply situation. But in 
advertising costs to food price other respects the Board’s work 
nses - goes far beyond the Price Com- 

It was. as one Canadian mission's investigations. '- This 
observer says, “a kind of is due in part to the ptajor 
bastard British Price Commis- role of farming in the Canadian ; 


It has been in some of these 
producer-oriented surveys that 
tbe Board has. had its biggest 
disputes with the Government. 
In January last year, for 
example, Hhe Board decided to 
look et -the egg market Hollow- 
ing big irises in prices. With 
the help of the media, die 
Board discovered that 28 m. eggs 
were rotting in storage con- 
tainers in an attempt to keep 
the prices artificially high. Mrs. 
PlumptrS called . for. tbe total 
reorganisation of the e@g mar- 
keting system and an immediate 
cut in prices, only to be accused 
by a Government official of get- 
ting her facts wrong and that her 
actions were a “ dangerous form 
of anarchy” — a criticism which 
led to an angry reply from Mrs. 
PfumptrC and Co further de- 
mands for on Inquiry. Soon 
after a Special Parliamentary 
Committee was set-up: it not 
only endorsed" the Board’s 
prices bat went much further in 
recommending changes in the 
marketing system. The Minister, 
in his -turn, agreed that the 
industry was in a mess. 

But though Mrs. Plumptre’s 
arguments with the Government 
have attracted a lot of publncity, 
it is probably tbe Board's re- 
port on nutrition which has 
been 1316 most widely read. For 
a country tike Canada which 
prides itself on -Its affluence, it 
Wes a shock to people to read 
that a " sizeable proportion" of 
the population was not properly 
nourished” 


prices throughout the country 
was modified at one stage to 
give shoppers an idea of the 
comparative prices charged at 
different stores. In April last 
year the Board looked at prices 
in 27 stores in the Hull and 
Ottawa areas and found that 
prices varied by as much as 17 
per cent. The results attracted 
a lot of publicity and, not 
surprisingly, the supermarkets 
at the expensive end of the 
scale, hurriedly reduced their 
prices. When the same test was 
carried out five weeks later, the 
price differential had been 
reduced" to 5 per cent. 


Tests 


The nutrition report also 
showed that most Canadian 
families of four were spending 
nearly a third more on food 
than was necessary for a 
nutritious diet and that they 
could eat better in terms of 
nutritional content for less 
money. The nutrition report 
was accompanied by tables 
showing bow the same basket 
of food needed to feed a family 
of four.: varied across the 
country.' 

This idea of comparing food 


The Board considered extend- 
ing the tests on a national basis 
but decided against it on the 
grounds that the publicity about 
the higher price charged by 
independent shops might well 
kill off the smaller trader. In 
Britain, however. Mrs. Williams 
has already instigated a number 
of similar checks and is anxious 
that The scheme should be 
extended to most large towns. 

Given the essentially volun- 
tary nature of the Food Prices 
Review Board’s powers, it is 
difficult to sec what other - 
aspects -of the Board's work 
-could be usefully incorporated 
into the British system without 
a major change in the Price 
Commission's role. But Mrs. 
Williams is obviously anxious 
lo improve the public's under- 
standing of inflation and, once 
the present demand for tighter 
controls is satisfied, she may 
well reduce the amount of 
individual price applications 
dealt with by the Price Com- 
mission and increase its general 
fact finding work in the field 
of prices. Since returning frum- 
Canada. Mrs. Williams has 
initiated a number nf general 
inquiries into prices— such as 
the one about prices charged in- 
outlying shops — but it would be 
difficult for tbe Commission to 
do much more of this type of 
work without reducing its work- 
load in other areas. 

The Food Prices Review 
Board, whose own mandate 
runs out in September, has itself 
studied the British system of 
price controls. Published in 
September of 1973, its report 
stated that “ the present system 
of direct controls on incomes , 
and prices will not endure for 
long." 


The Lin nf Application will open at 10 un. on Thursday, 
3rd July. 1975. and will dose at any lime thereafter 
m the same day 
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The List el Application win spoo at 10 a.m. op. Thursday, 
3rd July. 1975, and will close at nay date thereafter 
on the same day 
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APPLICATION FORM 
for 


APPLICATION FORM 
for 


OPERA & BALLET 

COLISEUM. t 8 t -831 


THEATRES 


rai-«36 3T61». 
ANTONIO 


ft THE NATIONAL DANCE COMPANY 
OF Si* AIN. Evenings a: t. A breath- 
taking ana colourful spoctade. 


DUKE OF YORK’S. H36 5122; Em. 8.00- 
sats. 5.oo ana 8.30. Mate, 12-3.00. 
BERYL REID MALCOLM McDOW ELL 
RONALD FRASER . _ 


THEATRES 

QUEOPS. 01-734 1166, Evenings B.O. 
Mat. Thins. 3.00. Set, 5.30 and 8.30. 


CINEMAS 


COVENT GARDEN. 


ENTERTAINING MR. SLOANE 
From the JOE ORTON Postwar. 

M CiiltAHafid^M M f If rait '* n Tdhl 


BARNET CORPORATION BARNET CORPORATION 


1 SunerlatuHv welt cast.'* D. Tel. 
A beautiful evening,” Flit. Times. 


Mat Thurs. 3 . 00 . Sar, 5.30 and 8.30. 
VINCENT PRICE' 

CORAL BROWNE 
-CHARLES GRAY In 
ARDCLfi 

"A superb revival of Jean Anouilh's 
cojnedv" EN. "A handsaran ft hnelv rast 
production.” Tef. "Electrifying BBC. 


CASINO. *37 6077. EARTHQUAKE IAI 
Yau'll FEEL It as -welt as sso it In 
SENSURROUND. Sen. Ports, dally at 
240. 5.30 and 0.30. Seats bookable. 


I'M per cent Redeemable Slock 1980 
Issue of £4,000.000 Stoek at £100 per ceuL 


14 per cent. Redeemable Stock 1984/1985 
Issue of £44)00,000 Stock at £100 per cenL 


Faisuft. Thor. & Mon. 7-30 Death In 

Venice Sea a available. 

GLVNDEBOURKE FESTIVAL OKRA. 
Until Augast 6 with tbe London Phil- 
harmonic Orthastra. Today at s.l 5 YfV- 


GARRICK. B36 4601. t«JS. 8.0 SHARP. 
Sat. 5.00 and 8-30. Red. orlce Wad. 3.00 
ROBERT STEPHENS In 
MURDERER 


CURZON, Curaon Street. W.I. 499 3737. 
ALICE DOESN'T LIVE HERE ANYMORE 
(AAj. Progs, at 1.SS -not Sun > 4. DO. 
6.15, 8.30. Late Show Sat. It p.m. 


To: X4TIOVM. WESTMINSTER BANK LIMITED. 

NEW ISSUES DEPARTMENT. P.O. BOX 79. DRAPERS GARDENS. 
14 TUKOGUUKTU.X AVENUE, LONDON EC2P SBD. 


To: NATIONAL WESTMINSTER BANK LIMITED, 

NEW ISSUES DEPARTMENT. P.O. BOX JV. DRAPERS GARDENS. 
12 THROGMORTON AVENUE. LONDON EC2P 2BD. 


MUiHIV'iii. wi^UBatl ew»e«er ■ V ■ 

een» Ouyegfn tTcbalkeysfcvi. Tomorrow. 
Fri. ft Sun. Cud Fan Tutte iMozam o«- I 
slblc returns only. Tbure. ft Sat. at S 30 
The Rake's Prograss iSiravroskYJ Tk»% 
at £11.90 ft £1 .BO Thurs. only. Box 


by ANTHONY SHAFFER 
HULL [ANT and EXCITING' 


BRILLIANT and EXCITlI 
MUST END JULY 19 


RAYMOND REVUEBAR THEATRE. 734 
1593. Al 7 p.m., a pjtt. 11 n.m. 

. PAUL RAYMOND presents 
THE FESTIVAL 

OF EROTICA TS 


EMPIRE. Leicester Square. 

THE DAY OF THE LOCUST >Xl 
Progs, daily 2.00. S.10. 8.15. Sep. perfs. 
All seats bookable. No phone tracking s. 


The Rake's Prograss iSlravroskYl Tfcts. 
at £11.90 ft Cl .BO Thurs. only. Box 
Offiou Glyndebouroe. • Loiros iRlngiMr 
812411) ft IWre S TUlett, 124. Wigmore 
St. i01-93S lOIOi. 


I Vic hereby apply for 



•»7 


LWe hereby apply for 



GLQ 8 E THEATRE 437 1S92. 

BEST PLAY OF THE YEAR 
E waning Standard Drama Award 
RONALD PICKUP 1" 


THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 
R'ND ft R'ND THE GARDEN Tnt and 


fsay ; 


pounds' of Barnet 

Corporation 1-J Iht ram. Ri-di'OtnahL . 1 Sfnrfc. 1088 accondlnx to the conditions 
omtanud in fill- priwta-L-ius dal,-, I Tiffb June. 1915 ailit UpiL-rtaLu in .iiv.-pt the 
sirni- it jnv li" 0 , Uiiniunl that may b»- ollottn) to un-. ui unit to pay fur sh,- soon 
i:i mrlnnniiy with tin- u-niLs ol ibi- said Pruspi'cnis. I-Wu n-uui-s: I bat arj 
lafh-r »f Allot iin-iii In ri'dhcf Id filocfc alliuti-d fn un. os Ik- sunt to nic us by pusr 
at ray our risk tu the first YtrHUTi .iddrrgi and that such Slock be n-KJuervd ic 
t:iy ,-ur iiuiih-isi. 


I Wi- i-m-lnh' tlv required drrraii of £ b< Inc flu p>’r u ut. on tbt- 

Booimal ntneusrt applied far. alid warrant that lib- t-hegue alMdinl tu-tvlo wilt be 
bnnuurrd on tint pTovniailod and unn.v that any aliatuicu of Stuck to nude 
M-c!ly on this uoderaraiiillniM 

•I Wt- declare- that I am not un inv' of in is rrslrtrut outside the Scheduled 
T.-rrimrit willun the nm-amn- nl tb» Exchanui- L'nmrol Act IU47. and that I w<- 
shall not h*« aiqiuririK the sun k nn iMhaif of or as DomincLiai of any pcngaisi 
rcsiJini puiehle Hum- Ti-rrltortes. 


...... — . pounds i at Barnet 

Corporation 14 per ccnL Redeemable Stock. 1984-1885 according to the conditions 
contained la the prospectus dated 30th June, 1975 and undertake to accept the | 
same or any less amount that may be allotted to mc.-us and to pay for tbo some . 
u conformity with »be terms of the said Proepectus. LWe request that any 
Letter of Allotment In respect or Slock allotted to me/ns be sent to me us by post 
at my.'oar risk tij the first wnuen address and that such Stock be registered m 
ray our nameisi. 

I’Wc enclose tbe required deposit of I — being U0 per re-nL on the 

nominal ameuM appIU-d for. and warrant that the cbeaue attached bore if will be 
honoured on first presentation and agree that any allotment of Stock la made 
strictly OU this understanding. 

rlVe declare that I am not 'no one of ns la resident onrsldc the Scheduled 
TcrrUoncsf wiihm the mcaidss Of the Exchange Coarrot act 1947. and that T.’we 
shall not be acquiring ih>- Stock on behalf of or as nocuJnccts) of aoj* pcrsoaisi 
resident otesde those Territories. 


SADLER’S WELLS TH.. Rosebary Ave • EC1 
837 T67Z. July 3 iThurs.l ft July 4 
IFrl.l only at, 2.30. 

BALLET RAMBERT . ■ 

Special pregramme »or vounc peoole. 

TAKE A RUNNING JUMP 

BALLET RAMBERT LONDON MASON I 
opens Monday next. Now booking. I 


REGENT. 323 2707. Eyenlngs 8.30. 
FrL and Sat. at 7.00 and 9-iS 
11th MONTH OF SENSATIONAL 

Stage show of the ’7o* 

LCT MY PEOPLE COME 
—AN ADULT MUSICAL 
” Never a dull moment." Evening News. 
100 tickets held far sale at door. 


LEICESTER SQUARE THEATRE. 930 5252. 
Seel Heart Feel? TOMMY (AAi. The 
him event ol the Year. Sen. sens, 1.20." 
4.30. a.OO. Sun. 4J0 8.00. Late show 
Fri. and Sat. 11.15. All wau bookable. 


Th. a.i s. Sat. 8 . 30 : table manners 
T omor. 3.oT>r1.. Mon. 8.15: LIVING 
TOGETHER Tomor. B.1 B, Sat. 5jg. 


ROUND HOUSE. 267 2564. Evgs. Mon.- 


Fn. at 8- Sats. S. 8.30. Mats. Wed. and 
tlmra. at 2.30. Last week. 
Jeremy Irons zoc Wanamaker 
“ Both excellently attuned performance 
Sun. Tel eg rap n m 


OOEON HAYMARKET. 1 930 2738IZ77I • . 
SHAMPOO (X». Sen. peris. Wk. 1.1S. 
4J5. 8.15. Shampoo at 1.55. 5-30. B.S5. 
aui seats bookable. 


GREENWICH. USB 7753.. Last week. 
Evenings 8.00. THE KNIGHT OF THE 
BURNING PE5TUL 


THEATRES 

ADELPHI THEATRE. 01-835 7611. 

Evas. 7.30 Mat. Thurs.. Sat. 3.00. 
JEAN HERMIONE 

SIMMONS GINGOLD 

JOSS ACKLAND " • 

A LITTLE NIGHT MUSIC 
“Music that Ravishes me scnjps. A 
Show KlSSOfl with Genius. Gdn. 


HAYMARKET. 930,9832. EvnS. 7.45. 
Mat. wed. 2-50. Sat 4.30 and B4X>. 
JOHN CLEMENTS 
In Ronald Mlllar-C. P. SnoWs 
THE CASE IN QUESTION 
"An excellent evening'* ratertainment-* 
" An enthralling story.” Harold Hobson. 
Sunday Time*. 


Both excellently attuned performances.*' 
Sun. Telegraph m 
THE -TAMING Of THE SHREW 
“SPIRITED EVENING OF 
MASQUERADING COMEDY." P ally TeL 

ROYAL COURT. 730 1745. AJr coed- 
. - JOE ORTON FESTIVAL 

Eva*. 8. Sats. 5 and B. 30 . Last week. 
JILL- BENNETT. PHILIP STONE 
LOOT 

Directed bv Albert Finney 


ODEON MARBLE ARCH [7Z3 Mll.'l' 
Streisand and Cann FUNNY LADY <Ai. 
Sep. perfs. ■ Wk. S.4S. B.OO. All scats 
bookable. 


OOEON LEICESTER SQUARE (930 6111.' 
BRANNIGAN {At.. ConL. progs Wk. 1.10 
3.05. 5-35. B.1 0. 


ODEON ST. MARTINS LANE 836 0691. 
18111. iFultr air cond.l. Lciouch's an: 
NOW MY LOVE tXl. Sep- pert}. Wk. 1.00 
4-30. 8.00. All seats bookable. 


HER MAJESTY'S. 930 6606. 

Ergs. 6.00. Fri. and Sat. 6D0 and 8-40 
HAIR 


ALBERY. S3E 3878. M0». M Fri. 

Sat 5 a->d 8.15. Mat. Thurs. 3. 
JUD! DENCH. DANIEL MASSEY 
THE GAY LORD QUCX 


KINGS ROAD THEATRE. 


with SIAN PHILLIPS 
Directed bv JOHN GIELGUD 
“I en loved it immensely.” F.Tms. "Worth 
a. record run In the West End.” D. Mail. 


M'.'XITUHR 


1973 


SIGNATURE ._ 


ALDWYCH. 836 6404- 

Return bv nubile demand of RSC lit 
Tom Slopnanfv jv-jrd-wlltnlns 
TRAVESTIES 


THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
Evenihfl standard Drama Award *73- 
LYRIC. 437 3686. ..Evenings 8.00. 
Fn. B.3Q. Thurs- Srt. S.Oo and 8.30. 
JOHN. PAUL^WOMt^ RINGO 

Evening standard Award — 

BEST MUSICAL OF THE YEAR 


SAVOY, , „ 01-836 8883. 

Evening* 8.00. Sat 5.00 and 8.15. 

*' ALASTAIR SIM at his best. - D. Tel. 
RON MOODY DANDY NICHOLS 

THE' CLANDESTINE MARRIAGE 
Directed bv IAN MCKELLEN - 
Lest- week— must end Saturday 


PLAZA 1. tower Regent Street. All seat: 
bookable. THE GODFATHER PART H 
IXi. Daily including Sundays. Progs 
2.45. 7.30. 


SHaFTISBURY. 836 4596. Mon.-FrL B.OO. 
Mat. Friday 3 -DO ^Reduced 7Sp-£1.S0l 
Sat 5-30 and 8 30 
■ .WEST SIDE STORY 
" Bursting to life with undlmlrHsIted 

HlearMFll M ATT 4 1 B f H lH lf - 11 C Tftl " A rlpflnllft 


PRINCE CHARLES. LdC. Sq. 437 81 B1 
91b Sensational Month)) 
EMMANUELLE iXl 

Sep. Peris. Daily line. Sun.i 2^5. S.15 
9^)0 L«e Show 11.45 Fri. ft SaL 5«at 
Bookable. Licensed Bar. 


Plays and Players Award 1 - 
EST MUSICAL OF THE TEAR 


theatrical wreltement." 5. Tel. " A deft m to 
winner. I Strongly recommend It.” F T. 
'■ Miracle.'' Guardian. *■ BrUIlaat.'' S. Tel. 


Fn: .".'istiip, t . ui fail 


First Amherst tu J»B — — 


misled." oss. ,E*gs. 7.30 mat Sat. 
2.30i. Ends July 12. 

Recorded Oisoklng Info. 836 5332. 


fariiii'ij,' ini! J 1,'riijiuilxifi . . 

..Mr., JJrs. .Miai nr Tills' i 


Jharmwtc arjt Ucsiemium — 

iMr.. Mrs.. 3fua or Title > 


.l,[dr> ja i'i JuU iHh'lndiny rnatilf rmU'i 


Address la tun ncctadjag Postal carlo — ....... 


AMBASSADORS. 825 1171. Mon.-Thurs. 
8.1 5 Fri. 6. 8.15. Sals. 6 30. S.45. 
Geeftrcv SUMNER. Jane DOWNS 
Terrace Alexander. Joyce heron. 
Bill KERR, Marguerite HAROIMAN. 
Helen GILL Rav COONEY 
In London's Hit Cpmcdv 
THERE GOES THE BRIDE 
Seats £2 .SO. L2 £1 OR All-Inclusive 


MAY FAIR. 629 3036. Fully air COnd. 
Evenings 8.15. Sat. 5.30 and 8-40. 
BILLIE WHITELAW BARBARA FERRIS 
and DINSOALE LANDEN In 
ALPHABETICAL ORDER 
Michael Fravn's comedy Is a deHehtfel 
experience.'' Evening Standard. 


SHAW THEATRE. 388 1394. 

Eras. 7.30. Mat. Tues.. Fri. 3DD. 
SUSAN HAMPSHIRE In 
AS YOU LIKE IT 
LAST WEEK — Most End Sat 


SCENE 2, Leic. Sq. iWardour St-l. 43F 
4470. Corn. Perts. Dly. trout 12.30. Lab 
Show Fri. and Sat. 12.05 YOUNG FRAN 
KENSTEIN lAAt. Progs- 12-30. 2AS 
5 £15. 7.25. 9.45. Late Show Fri. ant 
Sat. 12.05. 


rr. MARTIN'S. 836 1443. Evenings 8.00.1 — 
Mats. /Toes. 2.45. Sats. 5.00 and 840. SC 


SCENE 3. Leic. Sq. IWardour St.) 43! 
4470. THE TOWERING INFERNO lAJ 
Sep. Pcarts. Dally 2.00. 5 JO. 8 AO. Lai. 
Show F.' ft Sal. 11.45. Seats Bookabl' 
— All pens. 


MERMAID. 248 7656. Food 248 2835. 
Eves. 8.1 S. Sat. S.0 and 8.15. iMat. Th. 


THB MOUSETRAP 

Work) 1 * lonsest-ever run. Z3rd YEAR. 


Top-PT'CO Theatre Ticket plus Olnner at) 
a deii^hlful nearby restaurant | 


C5.50 per head. 


THE MERRY WIVES OF WINDSOR 
From July 17 SPIKE MILLIGAN. 
Seats £2.50, £1.75. tU5. 75®. 
or FULL DINNER WINE AND BEST 
THEATRE SEAT FOR £4.95. 


AMBASSADORS. Also Late Nla»t Revuo 
at 11.15 p.m. to 12.15 l All seats £1.50> 


PLEASE USE BLOCK LEXTERS 
i The spares below are fur use in thr case of joint aptoitauens) 


PLEASE USE BLOCK LETTERS 
(Tbe mete belted are for use la tbe caeu of Joint spoil cation!,) 


HINGE A BRACKET 
ITT GLORIOUS MINUTES 


SIXTY GLORIOUS 

APM-LO. 437 2663. 


lPOLLO. 437. 2663. Evenli>6» B.OO. 
Mats. Thurs 3LQ. Sate. 5.00 eng 8.33. 

_ Aloe 


MiI.V.milL' 

Flrsf yanir.m m fan 


SJ GMAIL HE 

FtrsJ jVamr '31 to full .... 


i«eroiret 

LEIGHTON GUINNESS 

in A FAMILY AND A FORTUNE 


NEW LONDON, Orury Lone. 40S 0072. 
Mon.-Thur. 80. Fri., Set, 5.30. 3. 3C. 
THURBER ■- Hllanoas." E. Standard, 
selected and Played by William wlndom. 
''.An oasis of lauetiMr Dally Mail. 
"Remarkable tonr de force." H. Hobson. 
Reduced Prices tor 5.30 oort. Fn.. SaL 
STUDENTS and O.A-P. UHI Peris./. 


STRAND. 836 7660. Evenings 8.00. 

Mats. Thurs. 3.00. SaL 5.30 and 8-30., 
DORIS HARE, LEO FRANKLYN 
RICHARD CALOICOT. ANDREW SACHS 
NO SEX PLEASE, WE'RE BRITISH | 
Directed by Allan Davis. 
LONDON'S LONGEST LAUGHTER HIT., 


SCENE 4. Lelc. Sq. (W ardour SI >43 
4470. 2nd Year. The Film Everybody 
Talking About THE EXORCIST tf 
Dlrectec by V/IMIam Friedkin. Sep. Pwli 
Dly 12.30. 3.00. 6.15. 9.00. Late Sho< 
Frt. and Sat. 1 1 .30. Bo* Office Open Oh 
10-8. Son. 12-8. Seats bkblc. all Pir* 


TALK OF THE TOWN. 01.734 5051. 
From .8.15 Drains and Dancing. At 9.30 
New Revue SWEET TEMPTATION 
and at it pm. 

CLIFF RICHARD 


VAUOEVILLB. 836 9988. FuUy air cond. 


iunaitud tmf £V!libinb*ni 

• Ur.. Ur« . )]ui nr TUU" 


Sunairw (rad Dcslaoatlon 

> Mr., 3iri„ Miss or Title i 


.UWrrts n JbB 


Address in fait 


ARTS THEATRE CLUB. 836 2334 

Great Neweort st iadj. Ldc. Sa. Under- 
ground!. Instant Temp. Membership ava,!. 
ISd. Evs Tun-iday to Sundar at 8.00. 
KENNEDY'S CHILDREN 

•' The play is faotasiic." — Observer. 


PLEASE USE BLOCK LETTERS 


f fii.VlTl'RL* 
First .Venn 1 in lull 


PLEASE USE BLOCK LETTERS 

SIC.VATL'RE 

First .Vnruca! to toil 


CAMBRIDGE THEATRE. 856 6056. 

Mlrtao. DENISON. D-rck GRIFFITHS. 
VaJ PRINGLE Norman 8EATQN In 
_ THE SLACK MIKADO 

MUSICAL OF 1375. AND 
PROBABLY 1976 AND 1977 AS WELL.” 
S. Times. Ev. a. Wed- SaL S 0 8.1 5. 


OLD VIC. THE NATIONAL THEATRE. 
928 7616 Tont 7.30 ft Tbure. 8.00: 
Satnoel Beckett'S 
HAPPY DAYS 

Tomorrow ft Friday at 7.30. Thursday 
2.1 S. Saturday at 2.1S ft 7.>Oi 

HEARTBREAK HOUSE 

Same seats he)d for sale day gt pertorm- 
ance from 10 a.m. 


Ev. 800. Mat. Tu. S.QD. Sat. 5.30. 8.40. 
MILUCENT MARTIN AMANDA BARRIE 


WAPN-R V. -ST :ND 
Lelcasre. Sou a re. Tel. 439 079T. _ 

1. Ellon Burstyn. Kris Kristoflerw 
ALICE DOESN'T LIVE HERE ANJMtW 
(AAJ. Cunt, orogs. Wk. 1.20. 335. 5St 

Sj 1 Robert Mitch urn THE YAKUZA tAA 
Com. Props Wirt IX 3.45. 6.00. 

3. Steve McQoeen. Paul Newman irf 
TOWERING INFERNO IAI. Sep. P« 

1.25. 4.40. 7J!S. AD seats bookaSAe. 


In ALAN AYCKBOURN'S 
ABSURD PERSON -SINGULAR 
Best Comedy al Year. E, Std. Award 73 


VICTORIA PALACE. 834 1317. 

(No ports Monday.] Tees.. Fri. a.Qo. 
Wed. Thurs^ Sat. 6.ao and 8.45. 
MAX BYGRAVES In 
SWINGALONGAMAX 
New Song and Lauohfor Spectacular 
with Rogers and Starr. Bobby Crush. 
Denise kpyne and Happy and Full Co. 


OPEN AIR. Resent'* Park. 01-468 2421. i 


New Auditorium opomne delayed. THE 
TAMING OF THE SHREW ptov Round 
House until July S. A MIDSUMMER 
NIGHTS DREAM opens bora July 18. 


THE DAY 


CHICHESTER. 0243 86333. Tonlqht end 
I Jolv 2 3 4. 5 at 7.0 AN ENEMY OF 
THE PEOPLE. " Tremendous undiluted, 
overwhelming, uproarious fun " S. Times. 
*' Worth travclfino miles to we." D. Exp. 

Y 3 5 at 2.0 CYRANO DE BER- 
GERAC. Joie Ferrer s Carntral 

Production triumphs." D. Exp. 


Furaat nr mill rv'. | ininl*,ii, 
■.Hr.. Vn.. Mi ss i«r riff.- 
Addit fa in full 


luratrrnc fl-:cf D'-reJiraDtinc ... 

■ 'Jr., Mrs. Miss or Tltkrl 
Arid rest ut r»B - 


PLEASE USE BLOCK LETTERS 


1 Applications must be fur 4 minimum of 000 Stock or In multiples thereof up to 
0.009 Slock. 

Larger applications mttst be made In accordance with tbe renewing scale:— 
Applications above U.000 Slack nod not exceeding £&4H0 Stock fa multiples of (SOIL 
Applications above BOM Sleek and net exceeding £20 JOB Stock In multiples of OJJOO. 
Applications above OUMW Stock » multiples of C&000- 

* II th.s iL-xlarallon r.iniMU ht* made. If should h" tteli't.-d and refereiuv should 
to* uiati,' tu un Authorised DepOHtenf “f- in till- HuonblU: of In-tnnd. an Aimminl 
A^utiL '.bmiiKh whom loibsnr'Ri shuaid to' vOticled Aulhonacil piixmiJcU-s ar..- 
I:sjvd to the Hank “I EnfcliUirt's .Noiire E C. !. and Include banks Hnckbndti'ni 
or.d snUdiDRi practisifin to to" I'nllud Klnsiiturt. ffaj riuancl Islanla or lbv lslj; 
of Man. Acwwr-d Anents lu [be Kvmitilk' of Irelaiul are d«-uiied in tbu Bank 
irf England's Notice E.C. 10. 

i Tbr SchcJoled TciTlion"F at prevnr romnrisc: tho tinted Kiiwdoa, Oe 
fflannrl Islands, (he Islo of Man. tbe fh-ptblic of Irvlaad and Gibraltar. 

A SEPARATE CHEQUE MUST ACCOMPANY EACH APPLICATION FORM. 


P LEASE USE BLOCK LETTERS 

* Applications must be lor a imaimum Of ttOO Suck or la multiple* thereof up n 
0AM Stock. 

Larger apuJtcn lions must be made fa accordance with the fallowing scale;— 
Applications above ELOOO Stock and net exceeding £5,800 Suck la multiplof of 009. 
Amlicatloes above 1540ft Suck and net exceeding 00,068 Stock to maiUpicf of OAoo. 
ApplicatieiB above CSLGBM Stock fa multiples of &080. 


Ev(l * 4-00. Sat*, st 
S.10 snd 6.30. Matinees Thurs. 3.00. 
"Tbo dolerteSle HAYLEY mills." O.T. 
FRANCIS MATTHEWS. LEIGH DAWSON 

53rriue1 Tay.or's Joyous Comidy." E N. 
. A TOUCH OF SPRING 


Effonwsrynt direction by Alan Davis.'' 
f -T. -THE .AUDrEN c E «cre WEAK with 
LAUGHTER." F.T. " THIS PROL1C IS 


: U this declaration cannot be made, it should be deleted and referetw should 
t» made to an Authorised DenoeKam or. In the Repnbllc of Ireland, an Apmrored 
Aernr. tbrauah whom ladanent should be effected. AHrbpmed PtpeiHarles are 
lined In tho Bank nf EusLuid's Notice E.C, i. and inctude banks, MqCRbruSers 
and solicitors uraetttins :ft the United Kmp3om. Uu Channel islands or toe Isle 
of Man. Approved in toe Republic of Ireland are dehned in toe Bank 

of England's Notice E.C. 10. 


' SIJCH FLjW " E * News. 
CRITERION 930 3216. 


GEF4LDINE RODERICK 

MtEWAN COOK 

JAMIE ROSS 

.. _ “OH COWARD " 

Coward has always had brilliant mior- 
proiero-but nc^gne more brilliant than 


these." Sun. Times. 


; Toe Sebcduled Ti-mtories at present comprise: Use Halted Kingdom, tbe 
CbalUel la Lauda, the Isle of Man, tbe Republic of Ireland and Gibralrar. 

A SEPARATE CHEQUE MUST ACCOMPANY EACH APPLICATION FORM. 


DRURY LANE. B56 8108- Evenlnei 7.S0. 
Mannee* Wed and Sat. 2.30. 


Matinees wed and Sat. 2.3a 
MICHAEL CRAY,! FORD In 
, BILLY 

A NEW MUSICAL 


NO APPLICATION WILL BE CONSIDERED UNLESS THIS CONDITION IS 


NO APPLICATION WILL BE CONSIDERED UNLESS THIS CONDITION IS 
FULFILLED. 


MICHAEL CRAV7FI3RD A WHOPPING 
WONDERFUL . STAGE STAR." Ncwb q? 
we Wcrld- "HE AND HIS I 71 - — 


Thti Fonu should be CHi-ti up and sent to-— 

NATIONAL WESTMINSTER BANK LIMITED ■. Sjw Wn DwarSawt P.0. 
Rre T9. Drapers Gardens. IS Thronmonoo Avramr J-™don EGP »*lh acbugiu.- 
Salable le Nat tonal WrtttnlMter Bank UnilwU far the aueuu of tbv D«postt.| 
eto-qui -. mast bo crossed " Barnet J-l wt wiil Loan- 

No rec"Pf will tor tuuod far oarmenr nn th» iwpll faHop ** an 
Si'duai'iti Wil* fa' foru'anled by post to due ebunc. rltoer b» L.'tfar of .UkumaL 
cr l»> r.tura of fyntwr. 


This Form should be Olcd bp and sent to:— 

NATIONAL WESTMINSTER BANK LIMITED. New Knw Deportment. P.O. 
Box 70. Drapers Gardens, 13 TbrosnorMR Avenue, London ECZP 2BD. with ft ehequa 
payabto to National Wtstotower Bank Utnlied tor toe amount of toe Deposit. 
ab.-qacS BHW be crossed “ Barnet 14 per cent. Loan. 1 ' 


me world, •■he and his SHav/ ARE 

A TR E AT." Sunday Exnre a;. 

□UCT4E5S THEATRE. 838 8243. 

Evenings 3 80. Fri . Sat. 6. IS. 9.0fl. 
ALIVE ON STAGE 


„ OHt CALCUTTA! 

OVER 2-QOO PERFORMANCES 
•fREATHTAKlNGLY BEAUTIFUL." S.T*I. 
“THE NUDITY IS STUNNING" D. Tat. 


No n-cript vrill be isatod far parmem oa tote apatlcatioa bat an acknew- 
Waswt witi be fortvarted tor post in due course, either by Letter of ABotmcn: 
or by re:orn of Deposit- r, 


FO»TU^£ 8=6 S338. Eroding* at 8.09. 
Sate. S 30 and B.30. Th z J5 red. prices. 

SLEUTH ' 


SLCU*H 

•JTME BEST THRILLER EVER" 
■W.Y. Timas. 6th GREAT YEAR. 


OPEN SPACE. SOO 4970. Temp. m'ShiB; 
Ntlv. 8 b (except Mon.J MEASURE FOR 
MEASURE Shakespeare- Marowitx. Last 
2 weeks. Lunchtime 1.10: PRISONER 
AND ESCORT by Charles Wood. 10.15 
o,m. Thurs.. Fri.. S«. Folk Engine 

MEIRA ft The Lett Hand Ba nd. 

PALACE. 43? 6834. Mon.-Thun. • 8-00: ! 
Fri. and Sat. 6.00 a n<_8 -40. 

JESU S CHRIST SUPERSTAR 

PALLADIUM. 4S7 737S. 

Evenings 7J0. Mate . W ed. Sat 2.4S. 

TOMMY STEELE 
IN LONDON'S 
MOST BEAUTIFUL MUSICAL 
HANS ANDERSEN 

"SUMPTUOUS SPECTACLE. SPLENDID 
SONGS. IT'S WONDERFUL " Dly. Exp. 
SEATS AV AIL. TH EATRE AMO AGENTS - 
PHOENIX THEATRE. Q1_B36 8611. 

Evenings 7.45. Set. S.4S and MS 

gDdspell 

“IS MAGNIFICENT ” Sunday Times. 
LATE NlpHT Fggg. Friday -1045. , 

PICCADILLY. 437 45M. Eyas, at 8. Sats. 
5.30 and 8.30. Matinees Wed. at 3. 

j,MMY te jE sifc msw"* 

THE SUNSHINE BOYS 
“ Audience roc is lira in Owr chair* "• — 
D. Ern-yr "A iximk ■ mrante” O Tel. 
M CorrtfaDoui launiiter '• E. Scan. 

LAS T TW) WEEKS 

PICCADILLY. *37 4506. Special limited 
soeiop. (Mlm Julv 1 4 and IS at 1,01 
' Opens July IB at 7.00. ' 

HENRY FONDA 

. as CLARENCE DARROW 

A one man play about the mast famous 
Triti Lawyer_of the ZO th Centu ry - ■ 

0= WALP°" . trei B**f 

! Evenings 8 on. Mate. weg. Sat. 3.00. 

| JAMES STEWART 

I In HARVEY 

I “ Hearwrarmlnq Triumph." Ev. Hews, 

1 LIMITED SEASON ONLY. 


WHITEHALL. 930 6602-7766. 

Evgv 8.30 .Wed. and Sat. 6.15 and 8.45 
. PAUL RAYMOND ormepte 
• THE CONFESSIONS 
OF A SEX STAR 
SNATCH 69 
FANTASTIC HILARIOUS 
EROTIC ENTERTAINMENT 


WIMBLEDON. 01-046 5211.! 

ACTORS COMPANY SEASON 
Mon.-FrL 7.3a Sate. 5 ft 3.1 S. 

THE LAST romantic 
* intelligent. Funny ft Sympathetic.” S.Tm 


WINDMILL TH6AYBE. 437 6312. 

- PAUL RAYMOND PTrtenU 
LTTS GET LAID 
taaturhiq JOHN INMAN 


«Mt|irt<iD JOHN INMAN 
“ ARC YOU BEING SERVED " 
Twice olgbtiy at 7.op and 9.00. 


WYNDHAM'S. ftlfi 3Q2B, Eronlnaa at 8. 
Sat. 9 JO and 8-50. Mate. Wed 3 OO. 


"PAUL SCOFIELD n PTOKWro SHOULD] 
Not BE MISSED on ANY ACCOUNT." 
8. A. YOUNG~-FI»anriaI Tlmos. 

TH* TEMPEST 

Laa 2 waeki. Must dose July 12. 


B ln Alan Tagg's three 
resplendent sets and 
Miss Dawson's beautiful 
dresses, the whole 
thing is a hath of luxury 
well calculated to 
keep our minds off the- 
austerities -of our age 
for a couple of hours. 


WYNDHAM'S, 834 3038. From July 15. 
_ JOHN RALPH 

GIELGUD _ RICHARDSON 

Natfaeti Thaatre Prediction 
HAROLD PINTER'S 
NQ MAN'S VANO 
Direct WS bv PETER HALL. 

" Great acting at 'm nigbeH pitch.** J 
Ev Nows. I 

LiMireo season. book now* t 


YOUNG Vic Ibv Dm vw 928 8363 
Today at B p m ASHES. 


B. A. Young, Financial Times 
Evgs. 8.0. MaL Thurs. 3.0. 
Sats. S.0 8r 8.45 

AJLBEKY THEATRE 

ft BCKOFriCE 01-836 3S78 J 


i...- .. -. ONEMA5 , . 

AftC 1 -ft -3 a*rte*bafT- Ave--'SJ8 88s: 
Sep. Parte. All seats bkble. 

1. THE GODFATHER PART >1 rxi Wt 


EXHIBITIONS 


1. THE GODFATHER PART >1 rXl Wfc I LOOT. Ex ol 2.000 trieees modern j fihj 
.and Snn. 2.45. 9.00. [ icwellery all under £50. Goto??” 1 

i_MUflOER ON THE ORIENT EXPRESS Hall. Fester Lana. EC2. 24 Jana until 
JLl Wk--ftad Sim. 2-50. 5-50.. 8-30, I July 10-5. Ciuod Sun. 
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APPOINTMENTS WANTED 




beaten in a close contest 


IT WAS Lartjea Day at Wimble- 
don yesterday as the four quarter 
final matches held the centre of 
Uie stage. 

The champion Chris Evert 
(U.S.A.) cainc perilously close 
to defeat at the hands of the bis 
Dutch girl Betty Stove before 
winning decisively in the end 
5 — 7, 7—5. 6 — Q. 

She will now play five-times 
former champion Billie Jean 
kies in Wednesday’s semi-final. 
The American who dearly wants 
to equal or even break Elizabeth 
Kyan's all time Wimbledon 
record of IS titles (all scored in 
doubles) was too fit. fast and con- 
fidont for the l!6.yearK>ld Russian 
girl Olga Morozova and woo 
Udily 6—3, 6 — 3 to avenge defeat 
by the same player at the same 
stage last year. 

The afternoon began with an- 
other British drama on the centre 
court. For just over two hours 
Virginia Wade and Evonne 
Cawley of Australia, champion 
here in 1971. played a superblv 
entertaining match. After one of 
those nail biting finishes' we have 
come to expect from Miss Wade 

she was eventually worsted 5 7, 

3. 9 — 7 and the score indicates 
what a closely contested battle.it 
was though no bare score line 
.could reflect its quality. 

Thus there will be an all-Aus- 
tralian semi-final in the bottom 
half of the draw to match the 
all-American . affair at the top 


because close on the heels of Mrs 
Cawley’s victory the formidable 
Margaret Court, three times the 
wnner here herself, accounted 
SHE. e Tnos * Improved player of 
1974 the young Czech girl 
Martina Navratilova. Mrs. Court 
won 6 — 3. 6—4 and looks every 
inch as she did in her title years 
and now in full flight again after 
her return to the game. following 
the birth of her second child last 
year. 

Throughout her' career Miss 
Wade has shown, only fleetingly 
how good she can be. Perhaps 
her peak was the vdetory at the 
u.S. Open in 1968. In those 
days, and since, she sunk to deep 
troughs between her peaks but 
this year particularly she seems 
to have found a new consistency 
which must have boosted her 
confidence.- .Despite her dreadful 
patch against Janet Newbury last 
week slhe did, after all, finally 
win and rarely nowadays “docs 
she lose to undistinguished 
Players. 

Profiting no doubt from the 
two hard fouglvt victories against 
Miss Newbury and Rosemary 
Casals, she struck fine form from 
the outset yesterday. Racing into 
a 4-1 lead as Mrs. Cawley pro- 
jected some loose shots, three 
times she held points for u 5-1 
lead on her own serve. The 
Australian saved the situation 
with two forehand winners and. 
obviously encouraged, she col- 


lected three more games to lead 
64. By this stage there had 
been no less than six breaks of 
service. 

As at the start, Mrs. Cawley 
again fell into error as Miss 
Wade, increasing the pressure at 
exactly the right moment, scored 
a run of three games to take the 
set, fimshing it with a forceful 
game to love. ' 

The second set began anxiously 
for Miss Wade as the Australian’s 
overhead strength forced some 
decisive winners. Mrs. Cawley 
led 2 — 0, was caught at 2 — 2 and 
then broke again to lead 4 — 2. 
Here in the very heart of the 
match there were two very close 

games both of which went 
against service so that after an 
hour and 12 minutes Mrs. Cawley 
had levelled with a safe service 
game that took the second set 
6—3. 

What a cliff hanger the final 
set proved to be. Service games 
were lost at 1 — 1 and 3 — 3. It 
was the English girl who 
survived the first crisis as she 
held her serve to go 5 — 4 ahead 
despite the four break points 
Mrs. Cawley had held. Any 
thoughts that the match might 
end quickly were dispelled as 
Mrs. Cawley advanced to 40- 
love on. her .own service and 
duly levelled. ‘ Increasingly Miss 
Wade was put under pressure 
by some wide returns that had 
her stretching to her limits. At 



Virginia Wade in play on the 
' Centre Court at Wimbledon 
yesterday 

5—5, 15—30 Miss Wade survived 
another crisis with a half volley 
of the highest quality. 

Torture again for her sup- 
porters as Miss Wade crept to 
within two points of victory in 
the 12th game. 

The break finally came at 7—7 
as two Wade errors and two 
Cawley winners cost the British 
girl her serve. Although Miss 
Wade saved one match point 
with a net cord it was a big serve 


from the Australian which 
clinched matters to end a quarter 
final that had always been enter- 
taining and. at times, of the 
highest class. 

There was nearly a sensation 
on Court 1 as Miss Stove, hitting 
courageously for her winners and 
refusing to be drawn into long 
rallies, snatched Miss Evert's 
serve in the 11th game of the 
opening set after two previous 
service breaks, one apiece, that 
gave her a 6—5 -lead. 

The second set looked as. if it 
would fall to the American 
quickly as she moved to 5 — 2 
with a single break of serve in 
the sixth game. However, three 

consecutive games to the Dutch 
girl brought her to 5—5. It was 
at this moment that belief died 
within Hiss Stove— she really 
seemed to believe that her 
destiny was to be defeated for 
she projected two sloppy double 
faults to put herself 15—30 
behind, watched ah American 
winner speed by and then con- 
ceded the set with a backhand 
error that fell yards beyond the 
base line. 

By now defeat was clearly 
uppermost jn her mind and she 
allowed Miss Evert to add six 
consecutive games to the two 
she had won at the end of the 
second set to complete a victory 
that looked one-sided but had so 
nearly ended the hopes of Miss 
Evert to-xetain her title. 


YOUNG 

STOCKBROKER'S 
SETTLEMENT CLERKS 

If you are between IB-25, with 
2 or 3 years previous sto c kb ro Ic- 
ing experience, and you feel 
prospects and salary are not all 
they could be at your present 
firm, why not give me a ring. 
We have a selection of positions 
available offering progressive 
salaries and prospects. 

Call joe Rizzo. 01-236 6832 
Alfred Marks Stockbroking and 
Banking Division, 

80, Cheapside. E.C2. 


JUNIOR ASSISTANT 
STOCKBROKERS (Urge Firm) 
have interesting vacancy for 
JUNIOR ASSISTANT with Stock 
■Exchange -experience in their 
private clients’ department. 

Please write fully ta Bos A .5 114. 
Financial Timer, 10, Cannon Street, 
EC4F 4bY. 


DOCUMENTATION CLERKS with Sumatra 
or commodities wperfeflcc- L3.OO0- 
£4.000 da. plus. Charterhouse Appoint- 
ments. 01-836 2377. 


CONTRACT CLERKS, oreierabiy experi- 
enced. 20'%. Salary c£2.SOO required bv 
City Stockbrokers. Telephone Judith 
Sparks. Dukes Careers. 01-283 3881-2 


GOURMET 


GALLIPOLI RESTAURANT otf Old Broad 
Street. EC 2. Open every day lor lunch 
dinner and dancing until 3 a.m. Cabaret 
twice nightly 10.30 djti. and I.T5 a.m. 
Mon. to Set. £5.25 Tel. 688 1922. 


NEW ISSUE 


All of- these securities having hem soU i this announcement appears as a nutter of record only . 

$50,000,000 

KOMATSU LTD. 

(KABUSH1KI KAISHA KOMATSU SEISAKUSHO) 

(A Japanese Corporation) 

7V4% Convertible Debentures due June 30, 1990 


Merrill Lynch, Pierce, Fenner SC Smith 

Incorporated 


Nomura Securities Internationa], Inc. 


J. Henry Schroder Wagg SC Co. 

Limited 


Salomon Brothers 


The First Boston Corporation Goldman, Sachs 8C Co. Salomon Brothers 

Drexel Burnham 8C Co. Halsey, Stuart 8C Co.In c. Homblower dC W eeks-Hexnphill, Noyes E. F. Hutton 8C Company Inc. 

Xncotjmeaiid * Affiliate at Bathe ft Co. Incorporated Incorporated 

Kidder, Peabody & Co. Kuhn, Loeb 8C Co. Lazard Freres 8C Co. Lehman Brothers Loeb, Rhoades 8C Co. 

Incorporated Incorporated 

Paine, Webber, Jackson 8C Curtis Reynolds Securities Inc. • Wertheim 8C Co., Inc. "White, Weld 3C Co. 

JUKoepocatcd ' incorporated 

Dean Witter SC Co. Daiwa Securities America Inc. The Nikko Securities Co. Yam ai chi International (America) . Inc. 

Incorporated . . In tuiti onal, Inc. 

Bear, Steams 8C Co. L. F- Rothschild SC Co. Shields Model Roland Securities SoGen-Swiss International Corporation 

. Incorporated 

UBS-DB Corporation Warburg Paribas Becker Inc. Weeden 8C Co. 

^ Incorporated 

Arahold and S.BIeicbroeder, Inc. Robert W- Baird SC Co. Bateman Echler, Hill Richards Boettcher 8c Company 

XuDepoctod Incorporated 

Alex. Brown 8C Sons ■ Darn, Kalman $C Quail Faulkner, Dawkins SC Sullivan Robert Fleming 

Incorporate! Scnmtka Corp- Incorporate! 

Keefe, Bruyette 8C Woods, Inc. Kle inwort, Benson McDonald SC Company Moseley, Hallgarten 8C Estabrook Inc. 

Incorpo ra ted 

New Japan Securities International Inc. -Piper, Jaffray SC Hopwood The Robinson-Humphrey Company, Inc. 

Jbicoipoated. 

Thomson SC McKinnon AucHncloss Kohhneyer Inc. Advest Co. A. E. Ames 8C Co. 


UBS-DB Corporation 


Stem, Frank, Meyer & Fox * Sutro 8C Co. Wood Gundy 

Inco r porated Incorporated Incorporated 

Algemehe Bank Nederland N.Y*- Amsterdam-Rotterdam Bank N.V ■ Arab Finance Corporation S. A.L. 

Arab Financial Consultants Company S.A.K. Julias Bae r Inte rnational Banca Commerdale Italians 

Banca Nazionale del Lavoro Banco d£ Roma. Finance Bank Mees St Hope NV 

Banque Arahe et Internationale d 5 Jnvestissement-(B AJX) Banque de Bruxelles S. A, 

Banque General du Luxembourg SAl. Banque de Flndochine Banque Lambert-Luxembourg S. A. 

v. 

Banque Nation ale de Paris Banque deNeufLize, Schlomherger, Mallet Banque de Paris et des Pays-Bas 

Banque de Suez et de FUmon des Mines Banque de FUnion Europeenne Baring Brotihers & Co. 

BaverischeVereinsbank: Berliner Handels-Gesellschaft James Capel SC Co. Cazenove SC Co. (Far East) Commerzbank 

/ ... -Frank far ter Bank- AlariengeMflarhaFt 

Compagnie de Banque et tflnvestissements (Underwriters) S A. Compagnie Luxembouigeoise de Banque S-A. 

Credit Commercial de France Credit Lyonnais Credit Suisse White Weld Limited 

Dai-Icbi Kaiigyo Bank Nederland N.V. Fuji Kleinwort Benson Antony Gibbs Holdings Ltd. HamlwosBank 

Hill Samuel SC Co. Industriebank von Jag^ (Deutschland) Jardine Fleming 8C Co. Kredietbank N.V. 

KredietbaSfc S Au Luxembotxrgeoise Kuwait Foreign Trading Contracting 8C Investment Co. (SA.K.) 

Kuwait International Investment Co. s.aJL Kuwait Investment Co. S. A JC. Lazard Brothers & Co., 

* iimitei 

Samuel Montagu SC Co. Morgan Grenfell & Co. Nederlandsche Middenstandsbank N.V. 

JJnrisr J . ^ — 

Nederiandse Credietbank N.V. The Nippon Kangyo Kakumaru Securities Company Limited Pictet International Ltd. 
Pierson, Heldring 8C Pierson Post-och Krediethanken, PKbhnken N. M. Rothschild 8C Sons 

Skandmavxska £&skiida Bankcn ■ Sodete Generale Sodete Generale de Banque S. A. Sumitomo White Weld 


Amsterdam-Rotterdam Bank N.V. 


Julias Baer International 
Banco di Roma. Finance 


A. E. Ames 8C Co. 

tacoeprarod 

Wood Gundy 

Incorporated 

Arab Finance Corporation S.A.L. 
Banca Commerdale Italians 
Bank Mees SC Hope NV 
Banque de Bruxelles S.A, 
Banque Lambert-Luxembourg S.A. 
Banque de Paris et des Pays-Bas 


Kuwait Investment Co. S.AJC. 


k JC. Lazard Brothers 8C Co., 

Nederlandsche Middenstandsbank N.V. 


Svenska Handelsbanken 
Vereins-und Westbank 

- AkUAtewvIlKtuJt 

S. G. Warburg 8C Co. Ltd. 


Post-och Krediethanken, PKbanken N. M. Rothschild 8C Sons 

trailed 

dete Generale Sodete Generale de Banque S. A. Sumitomo White Weld 

Limited 

Swiss Bank Corporation (Overseas) Tokai-Kyowa Morgan Grenfell 

Ifaind Limited 

. Vickers, da Costa SC Co. (Bahamas) Wako Securities Co., Ltd. 


Westdeutsche Landesbank 

■ Giraranf rafa ■ 


Yamatane Securities Co., Ltd. 


OFFICIAL 

NOTICES 


OFFICIAL Nonce 

Hie loss has been reported to us ol 
two Warrants, details as under, and we 
have been requested to -issue duplicate 
Warrants. 

No. 162384 — 1-113 — 113 Drums Sili- 
con Metal — 24.060 kilos. 

No. 162385 — 1 14-228 — 115 Drums 
Silicon Metal — 25.140 kilos. 

Anyone claiming to be entitled to these 
BOOOS Is Invited to enter protest by means 
ol Summons against the delivery ol the 
goods or the Issue of duplicate Warrants. 

C. STEINWEG fHANDELSVEEM B.V.i 

P.O. Box 1068. 

Wlllemskade 20. 

Rotterdam. 


PERSONAL 


CANCER RESEARCH 

Your support of the Imperial Cancer 
Research Fund's urgent Investigation 
ot all forms ol cancer, including 
leukaemia, is needed now. The Fund, 
the largest Independent cancer research 
centre in Europe relies solely on 
voluntary contributions. Please send 
a donation or "In Meoiorlam" gilt to 
IMPERIAL CANCER RESEARCH FUND 
Dept. 177F P.O. Box 121. 

Lincoln's Inn Fields. 

London WC2A 3PX. 


EXCELSIOR PLASTICS is Silve and well 
at both Hereford and Shildon. 

PAULINE BAYNES illustrations for sale 
— The "Narnia" map, "Namla books 
Jacket of "Watershlp Down." "Arabian 
Nights" etc., 'phone 025-13 3208 

between lO a.m. & 5 o.m. 


COMPANY 

NOTICES 


BEARER OPTIONS WARRANTS 
far 

The Rio Tinto-Zinc Corporation Limited 

issued by 

Caribbean Depositary Company N.V. 
iCnracao. Netherlands Antilles > 

In accordance with the terms of the 
Deposit Agreement dated 10th April 1969 
nonce Is given by the undersigned, as 
Depositary under said Agreement, that the 
subscription price at which holders of 
Bearer Option Warrants are entitled to 
subscribe (or Ordinary Shares of 25 d each 
of Hie Rio Tlnto-Zlnc Corporation Limned 
has been adjusted Irom 38 7 p per share 
to 378 p per share. 

The adjustment has been made under 
the terms of the Option Agreement dated 
10th April 1969 In connection with the 
1 for 8 rights issue of 27.706. 92B 
Ordinary Shares of 2Sp each of The Rio 
Tinto-Zinc Corporation Limited at 125p 
per share In March 1975. 

Amsterdam, 

19th June. 1975. 

Pierson. Heldring a Pierson 
as Agent Of 

Caribbean Depositary Company N.V. 


BEARER DEPOSITARY RECEIPTS . 
representing preferred stock ol 
BAXTER/TRAVENOL 
International Capital Corporation 
1st series convertible preferred stock 

A distribution o! 30.165 per depositary 
share, less any applicable taxes depending 
on the present o^i country Ol residence 
will be payable on and after July 22 
1975 upon presentation ol coupon No. 7 
at the office of any of the fallowing 
depositaries: 

MORGAN GUARANTY TRUST CY OF 
NEW YORK: 

NEW YORK. 23 Wall Street IADR 
Section) 

Brussels. 35. avenue das Arts 
London. 33 Lombard Street 
Paris. Id. Place Venddme 
Frankfurt. Bockenheimer. Landstrawe 8 , 
BANCA MORGAN VONWILLER Sw.A.: 
Via Arm ora rl. 14. Milan 
Via Boncompagni. 27. Rome 
BANK MEES A HOPE N.V.: 

Hccenpracht 54B. Amsterdam 
KREDI*rrBANK S.A.L.: 

-.7 rue Notre Dame. Luxembourg 


D. A J. FOWLER LIMITED 

NOTICE IS HEREBY GIVEN that the 
Preference Share Transfer Register will 
be closed from 23rd July to 1st August 
1975. both dates inclusive, for the pre- 
paration of dividend warrants. 

By O-der «*• *" Board 
I- J. PLUMB. 

London Representative. 

'29-333 High Street. 

Stratford. 

tendon El 5 2TF. 


Government of So nth era 
Rhodesia 4] Per Cent. 

Stock 1987/92 

The Standard Bank Limited 
and B. C. J. Richards, Esq„ 
CJVLG., state that an amount 
due to them, in their capacity 
as Trustees of the Sinking 
Fund of the above-mentioned 
Stock, in respect of the annual 
Sinking Fund contribution has 
not been received. The terms of 
Issue provide for an annual 
payment before the close of the 
Southern Rhodesian financial 
year on the 30th June. 


COMPANY NOTICES 


NIGERIAN SIEEl DEVELOPMENT 
AUTHORITY 

VACANCY 

CHIEF ENGINEER 

(Civil and Construction Works) 

The Nigerian Steel Deve.topment Authority which is a 
Federal Government Statutory Corporation is about to start 
major construction works on establishing steel plants, town- 
ships. and on development of infrastructures. Applications 
arc hereby invited from suitably qualified and experienced 
candidates for the post of Chief Engineer (Civil and Con- 
struction works). 

Applicants should he professional Engineers and should 
have hud appreciable experience in responsible post's on the 
planning and execution of major construction works. 

Successful candidates will be responsible to the Project 
Manager of the Authority, and the day-to-day work will 
include the initiating of activities that will need to he 
embarked upun. planning of various works, appraising ot 
reports, specifying requirements, preparation of Tender 
documents, evaluating Tenders. Contract preparation, super- 
vision of Contract works, development of Authority's Con- 
struction groups, as are related to large scale Civil works and 
Construction, especially the construction of steel plants, hnuscs 
and development of infrastructures. Successful candidates 
will also liaise with Authority's Consultants and Contractor-. 

Appointment will be on Contract terms and Salary is 
negotiable. Accommodation and official transportation will 
be provided, flight feres to and from Nigeria for the successful 
candidate and family on assumption of duty, leave, etc., and 
Conditions us are generally applied m Cuntraci Officers in 
Nigeria. 

The application which should be forwarded with two 
copies of recent Passport photographs should give date nf 
birth, nationality, marital status, size of family, and should be 
accompanied by a detailed Curriculum Vitae which will 
include particulars of present employment and also of 
previous employment, names and addresses of two referee.: 
competent to attest to the qualifications and experience, and 
indications of when available for employment and of salary 
expected. 

The applications should be addressed and forwarded to: 
The Secretary, 

The Nigerian Steel Development Authority, 

1 38/146, Yakubu Gotvun Street, 

P.M.B. 12015, 

Lagos. < 

Nigeria 

to reach him not later than 30th August. 1975. 


INVESTMENT 
RESEARCH ANALYST 

REQUIRED BY 

CITY MERCHANT BANK 

Robert Fleming & Co. Limited 

lias a vacancy for an investment analyst. Candidates 
should be graduates with at least 2 years experience, 
preferably as an analyst with a stockbroker or some 
other City financial institution. 

The salary is negotiable and will be no ban-ier to 
the right person. 

Apply in writing enclosing C.V. to the Staff Manager, 
Robert Fleming & Co. Limited, S Crosby Square, 
■ London E.C.3. 


STOCKBROKERS 

require 

STAFF FOR GENERAL OFFICE 

Leading Stockbrokers require limited number of experienced Clerks, 
male or female, for Gilts Settlement. Dividends and Rights, Ledgers 
and Transfers. Salary would be in the region of £2,500 plus bonus, 
which is not expected to be below 20%. Fringe benefits include 
non-contributory pension scheme and 4 weeks holiday. Office near 
Liverpool Street Station. There are also some vacancies for junior 
Staff on similar terms at salaries of £1.50Q-£I,700. dependent on 
experience. Write Box A.5111. Financial Times. 10, Cannon Street. 
EC4P 4BY, indicating on your envelope any firm to which you do 
not wish your application to be sent. 


EVANS EMPLOYMENT AGENCY LTD. 

can offer a number of interesting and progressive positions to 

STOCK EXCHANGE CLERKS 

Any inquiries will be treated in the STRICTEST CONFIDENCE 
Apply: 

EVANS EMPLOYMENT AGENCY LTD. 

T5 Copt hall Avenue, E.C2. 

01-628 0985 — Mrs. Hicks, Mrs. Howell 


ART GALLERIES 


THE PARKER GALLERY. 2. Albemarle 
Street. Piccadilly, w.i. Extiiblnan ol oiu 
marrne. military. % Porting ana supo- 
graDhlcal prints and paintings and ships 
models. 



LOUIS ARMSTRONG ANNIVERSARY 
CONCERT. Royal Festival Hall, Fn. 4tn 

« 9 p.m. " Wild Bill " Davilpn. 

■phrey Lyttelton. Aiea welsh. 
National Youth Jazz Orchestra. Tickets 
U. 50 - 75 D. 


GOLD FIELDS GROUP 

DECLARATION OF DIVIDENDS AND REDEMPTION OF LOAN STOCK 
UNITED KINGDOM CURRENCY EQUIVALENTS 

In accordance with the Standard Condition* relating co the payment of the dividend* and redemption of loan 
stock dodarod by the undermentioned companies on tOeh June, 1975, payments from the office of tho United 
Kingdom Registrar will be made in United Kingdom currency at the race or RV.589147 South African currency 
to £1 United Kingdom currency, tins being chc first available rate of exchange lor remittances between the 
Republic of South Africa and the United Kingdom on 30th June. 1975. as advised by die companies' South 
African banken. , 

The United Kingdom currency equivalents or 1 the dividends and redemption of loan Stock are therefore as 
follows >— 


Name of Company 




Amount per 

(Each incorporated in the 

Dividend 

Redemption 

Amount 

combined 

Republic of South AfritaJ 

Mo. 

No. 

per share 

unit 

Doomfsntcin Gold Muring Company Limited 

37 


37.756Mp 


Kloof Gold Mining Company Limited 

H 


18.87805p 


Libaaon Gold Mining Company Limited 

49 


37.7561 Op 


Ventersport Gold Min Big Company Limited 

71 


18.87805P 


Vhkforticin Gold Miring Company Limited 

64 


6.292S8p . 


West Driefoftuln Gold Mining Company Limited 

45 


173 .04*81 p 


East Drfcdwitcin Geld M in Jog Company Limited 
Ordinary shares 

4 


18J7805P 



Combined units 

Loan Rack redemption 

“ A " shares 
'LONDON OFFICE: 

49 Moorgau, EdR ABO. 

UNITS KINGDOM REGISTRAR! 
Lloyds Bank Limited, 

Registrar's Department. 

The Causeway, 

Gorlng-by-Sea. 

Worthing, 

West Sussex. BN 12 6 DA. 

30th Im, 1975. 


15.73171 p 
3.14A34p 


By order of the Boards, 
C. E. WENNER. 

h. i. cases, 

joint London Secretaries, 
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EDITED BY ARTHUR BENNETT AND TED SCHOETEBS 


PROCESSING 


Molten metal pipes protected 


HEAVY METALS such ns 
bismuth, lead, tin and alloys or 
those ruetals have a high thermal 
conductivity in the molten state 
and are suitable for many pro* 
cesses where heat must he 
exchanged at high temperatures. 
Among possible applications they 
can he used as cooling liquids or 
as a heat-conducting intermediate 
layer in heat exchangers. 

In practice, the molten metal 
is o/ton contained in a vessel of 
austenitic steel, this having the 
host mechanical properties at 
temperatures above 600 degrees 
C. \ disadvantage of this type of 
steel, however, is that it is very 
prone in corrosion when in con- 
tact with the above-mentioned 
nml ten metals. 


A research team at Eindhoven 
Laboratories has succeeded in 
treating the steel and the 
molten metal in such a way that 
corrosion no longer occurs when 
molten lead nr said alloys are 
used at temperatures up to 1,000 
degrees C. 

The steel is covered with a 
protective coating of zirconium 

nitride. This Blm is produced by 
inunersiog slcel. which already 
contains a certain quantity of 
nitrogen, in a .bath of molten 
lead embodying some zirconium. 

If the steel used happens not 
to contain nitrogen it should he 
treated jvith nitrogen before- 
hand. 

In the bath, a reaction occurs 
between the zirconium and the 


nitrogen- which produces an 
adherent and continuous film of 
zirconium nitride and seals off 
the surface completely. 

Some solid zirconium is also 
added to the molten metal used 
for the heat transport. In this 
way the molten metal remains 
saturated with zirconium and the 
zirconium nitride layer is con- 
tinually renewed during the heat 
transport process. 

The results achieved are in 
laboratory experiments; they do 
not necessarily imply a follow-up 
in production or marketing. 

Philips Research Laboratories. 
Eindhoven, The Netherlands. Re- 
search team — J. K. P. Bicrman. 
B. Lynch and W. M. van de 
WijgerL 


Conveyor speeds up to 28 feet/ 
minute can be achieved, and 
optional spray wash cleaning and 
air blade drying is available. 
Dagt? is at Haywood House, 
Pinner, Middx. (01-868 0024). 


Digital 

acidity 

meter 


Protective 

coating 

EQUIPMENT FUR use in 
accressivi* environment*, such 
a* pu-kle and plating shops, and 
marine applications, can he pro- 
tected from rnrrosmn with a 
surface treatment called Vita- 
("outc. based on Du Font's Vitnn 
polymer. 

It is elaimed lu retain its 
mechanical properties at tem- 
peratures tip to 1230 deg . C. and 
to resist swell i m; caused by hot 
lubricating oils or solvents. The 
matins: is said to form a tough 
adherent bond giving high 
abrasion resistance, and pro- 
tection against corrosion by 
acids and alkalis. It is intended 
for use on pipes, valves, fittings, 
tanks, instruments and electronic 
assemblies. 


The coaling, which, uses an- 
accelerator, is supplied for brush 
or spray application by Corrosion 
Control. Liberta House. Sand. 
hursL CiUlT 8JR 10262 S76123). 
This company also provides a 
coating service for small com- 
ponents, and on site for large 
installations requiring protection. 
A one-litre can. costing £14. will 
cover 3 square metres with a 
linm. thick film. A 250 nil sample 
is available for £3. 

Fusion unit 
for boards 

THE POROUS tin-lead electro- 
plated on to the copper tracks of 
printed circuit hnards in the 
early stages of manufacture can 
be fused imn place with an infra- 
red system made by Glo-Quartz 
Ovens in the U.S. and available 


in the U.K. from Dagc Intercom. 

A strong intennetallic bond is 
produced which greatly increases 
the shelf life of the boards, 
eliminates solder silvers and pro- 
vides a good method of checking 
quality and solderability. Use of 
the process is considered by the 
maker to be superior to pro- 
ceeding straight to component 
insertion and subsequent wave or 
How soldering. 

A flux applicator is followed 
by a pre-heater section, fusion 
area and cooling section. A 
direct drive conveyor system is 
used, the speed of which is 
accurately controlled from a con- 
sole that can be integral or 
remote. Also controlled from the 
console are pre-heat and fusion 
temperatures. 

Double sided boards up to 24 
inches wide can be fused depend- 
ing on the model used. Overall 
length of the system is nine feet. 


THREE pH meters introduced 
by Beckman-RIIC utilise a digital 
display with " exceptionally clear 
read-out.” 

Basic unit 3500 ha* manual 
or £iito temperature compensa- 
tion from zero to 100 deg C, 
zero to 14 pH range (readable 
to 0.01 pH) and calibrated slope 
control. Additional features on 
the enhanced model 3550 are a 
temperature read-out to 1 deg C 
utilising an auto-temperaturc 
compensation probe, and auto- 
matic standardisation. 

Model 4500 has been designed 
as a research instrument and 
is expected to be particularly 
valuable In ion-selective and 
critical pH determinations. 

Operating over the full zero 
to 14 pH range (reading to 
0.001 pH), the unit has coarse 
and fine standardising -controls, 
push-button millivolt absolute, 
bold and blank facilities enab- 
ling tbe operator to freeze the 
digital reading or eliminate the 
last digit if required. 

There are five electrode system 
options available: a normal full 
range fast response combina- 
tion; and electrode pair (glass 
and reference;: and fluoride, 
chloride and sodium ion-selective 
kits. The company is at Eastfield 
industrial Estate, Glenrothes 
(0592 771234). 


• RESEARCH 

Corpuscles 
removed by 
magnet 

USING A magnet, a research 
team at the University of 
Southampton has separated, red 
cells from human blood. It is 
believed this is the first tune 
such a Technique has been used- 
In preliminary experiments, 
blood was passed through a 
filter consisting of smooth stain- 
less steel wool set io a magnetic 
field. Tbe background field mag- 
netised the steel wool and red 
blood cells were attracted to it 
because of the iron content of 
tbe red Wood pigment haemo- 
globin. The separated red cells 
may be washed from the wire 
when the field is removed and 
present .indications are that they 
suffer ho permanent damage. 

The technique offers advan- 
tages over conventional methods 
of separation such as centrifug- 
ing. and might find application 
in blood transfusion, kidney 

• INSTRUMENTS 

Heat sensed 
from afar 

A NEW technique has been 
developed at Milliard Research 
Laboratories for making aspheric 
germanium lenses. These are 
used in detector systems for 
identifying distant objects by- 
temperature difference. 

They can operate equally well 
in daylight or total darkness, and 

• CONSTRUCTION 

Veneer can 
retard fire 

FIRE RETARD AN CY of a new 
high standard is provided by a 
building board developed by 
Crosby Veneering of Stotfold, 
Hertfordshire. It does not use 
conventional, rigid fire-retardant 
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• AGRICULTURE 

Eases work 
dow n on 
the farm 

A PHOTOTYPE two-row potato 
planter, based on a Swedish 
design and built by Amac in 
H nl land, is said to combine 
accuracy with high output. Trials 
have indicated a potential per- 
formance of around three acres/ 
hour with accurate spacing. 

The machine's one ton hopper, 
with iw-.n ram hydraulic tipping. 
i> shallow to minimise damage to 
chitted seed, and twin planting 
chains keep down the chain 
running .-peed. An agitator 
driven from the land wheels 
assists l He movement of the 
potatoes towards the cups of the 
delivery chains, which also have 
a variable vibrating action to 
ensure there is only one potato in 
each cup 

In operation the tractor driver 
.gradually tips the hopper so that 
there is a minimum depth of 
pntniues near the planting chains, 
again to keep sprout damage to a 
minimum.' 


The machine is for use with 
36-inch rows at present — 30-inch 
row units may be available later. 
Planting space is from IS to 
35.3 cm (11.5 to 50 cm with 
special gear wheels). Planting 
depth is adjusted hy lever and 
the machine is shifted in and out 
of work hydraulically. 

Introduced to .the U.K.. is a 
Danish straw chopper, which 
fine chops at up in Tour hales/ 
minute for feeding, bedding, 
mulching, etc. Because the 
maieriul Is cut— not pulverised 
u.s in choppers of the hammer 
and screen type — the formation 
oT dust is greatly reduced! 
Chopping is by 24 free-swinging 
knives mounted on a drum run- 
ning at 1.850 rpiu. Chop length 
is about 3 cm. 

Two models are available— a 
static electrical l.i powered unit 
and a three-point linkage moun- 
ted version, with feederbonrd 
and pin shaft with overload 
clutch and freewheel, operating 
at 540 or 1.000 rpm. Extension 
tubes for blowing the chopped 
material into a heap or store or 
vertically into a loft (maximum 
height 14 ft. 9 in.) are available. 

Pntatn planter and straw 
chopper arc being marketed by 
Benedict ( Agricultural i. 5 Addi- 


son Avenue. London Wll 4QS 
(01-603 97-JSi. 

For handling big. round bales. 
Sanderson (Forklifts) of Croft, 
near Skegness. Lines PE24 4RW 
(073-482 232). has developed a 
forklift truck attachment which 
will pick up and lift them to 
u height of 20 Ft. 

The attachment, for Sanderson 
SB 45. 55 and 75 forklifts, can 
pivot the hale for end-on stack- 
ing on lorries or In store. By 
replacing the gripper plates with 
rotating cones (stated to take 
five minutes) the attachment will 
unroll the bale for feeding or 
bedding. 

All operations are hydraulic- 
ally controlled. The system 
will handle hales upwards of 
5 feel 6 inches Iona. 4 feet to 
R feet diameter, and weighing 
7 cwt to 15 cwt. 

Another attachment, suitable 
Tor the SB 55 and 75 forklifts, is 
a digger unit with complete side 
shifting movement through a 
182 degree arc. Known as the 
FLE 182. it can be attached or 
removed from the forklift in 
about 10 minutes.. There is a 
range of buckets available from 
a 12-inch trenching bucket to a 
60-inch* ditch maintenance, 
bucket. 
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• HANDLING 

Water will 
take the 
weight 

THE RECENTLY formed heavy 
lifting division of Grcenham 
Plant Hire has decided to use 
Air Cushion Equipment’s “water 
skate" system for some of its 
contracts. 

The system involves a flexible 
skirt which is designed to retain 

water, pumped in under pressure, 

while allowing sufficient water 
to escape to lubricate the sur- 
faces between the skirt and the 
ground. 

Object of the “water skate” is 
to move heavy loads with little 
effort over terrain which does 
not need much preparation. This 
is achieved by operating the 
system over lengths of rubber 
impregnated fabric sheets which 
act as a runway, preventing the 
ground being scoured from under 
the skate. 

* - 

Can project 
materials . 

THROWER UNITS which can 
stockpile granular materials with 
densities up to 120 Ib/cubic foot 
have been developed by Crone 
and Taylor. Sutton Oak, Sl 
H elens. Merseyside (0774 20021). 

Compared with mobile stacker 
conveyors bandtiog material 
with a degree of cohesion, the 
throwers arc said to cost up to 
40 per. cent, less and to be 
controlled easily by one man. 

• MATERIALS 

Protecting Beds for 


In operation, centrifugal force 
compresses the materiai, dis- 
charging it in a flat solid stream 
which disintegrates at maximum 
range. The thrower can handle 
any material which when 
squeezed in the hand retains the 
compressed shape, such as raw 
sugar, fish meal, damp salt and 
sand. 

Lumps up to three inches can 
pass through easily, and will be 
projected between 70 and SO 
feet. Length and height nf 
throw can be adjusted. In a 
low warehouse, deflector plates 
can be suspended from the roof. 
Drive can be electric, hydraulic, 
compressed air. or diesel. 
Depending on belt widths and 
materials processed. feed 
capacities from 50 to 750 tonnes/ 
hour can be achieved. 

Trailers 
for bins 

A RANGE of self-loading trailers 
designed to handle a variety of 
pallets, bins, boxes, etc., has been 
introduced by Weeks Trailers. 
Ferry Road. Hesslc. North 
Humberside 10482 642171). 

The system enables a load to 
be picked up or placed on the 
ground without the tractor 
driver leaving his seat. The 
design gives a parallel lift, so 
that high loads can be carried. 
and loads do not have to be 
secured. 

The first model has a 5-tonne 
capacity and has been rested on 
two fruit farms where, it is 
claimed, its use has reduced the 
tractor fleet by 50 per cent. It 
will be exhibited at the Royal 
Show this week. 


transplants and cell research, TV screen, or take a detailed] 
sav-Ethe research team, which view througir _the bfnoc 
consists ~ of Dr. D. Melville, microscope- Ttus_»IJo^s 
Physics Department, and Dr. S. operator to check red blood 
RoathandMr. F. Paul of the moiphnloffltand do ipM estl- 
Medical School. maUons. When the LARC com- 

University of Southampton, puter reaches the prescribed 
pi ph field, Southampton S09 5NH number of cells, it stops auto- 
(0703 5591512). maticnlly and displays tha 

results on a digital panel. 

Fast counter 1 To review any atypical cells., 

A new automatic white blood «^? ! ™plw- b “ot°?aS 

WTSSJSLS KftuuKF KSSg SJS\ 

5£kbUed at the lrfernau^ai butt<jo give& a complete printed J 

as28r*S3 , sa-.fi£ 5Sn, D e^.oW a sta11 ' 

JStE&Sf&S&S; wS-VgtiJ 

system is claimed to do a com- units which integral parts 

piete too white blood cell of the system. Tfoe slide spurner 

differential count in about 60 distributes a uniform monolayer Q 1 

seconds All six types of normal of - cells .across the entire shde v^i. V oLui 
white cells are located. cl *srified so that Rhy are A HIGH eontraut liquid cryata 

and recorded for a ** SSSSSd^l* SI ***** soluble .in 4 either' * 

count of 100 to i*ow «*»■ S hfcLJi wi merthOtaw’ ore- fiectfve or transmissive version 

Obvious artefacts are discarded red blood cell morpholo^ ^ been put on the marke , b 
and the locations of questionable, served. The slide Stainer uses Electronics. 14 N«.v 

“lU are memoriiSd by tbe tbe flotation tadmljua to mau« gJ3!s 0U SSSEH.m (070 

EF& Elert ^ X’rado, between 10 and 3 

C °Tbe operator can PtonUorUie V . ^ %£?*** 

operation on the central console 2DX (078 <4 -461). one inch consume s abou 

2525 W. Turn-on rime is 150. nu 
turn-off 50 ms. 

they are effective i„ condition, the d^ of amaUer and lighter 00 ^^ v ' h ’ r 0 ™^ b t ^ c c S', 
of poor Visibility or when ‘ Che infra-red equipment missive characters heing whit 

(argot being viewed Is camou- Mr. H. Bowaen. senior Qn a Ulck p ac kBround. Ear 
flaged. For example, the tyres engineer, and Mr^ J. A. Llacke. t h l6 Si r,; m ems and th 
and- exhaust of a. recently used optical designer, at the labora- are desimted to b 

vehicle can be detected as can -tones are currently preceding SoSLti side by ride 
a human race, at a range of. high resolution single-element 

several hundred metres. lenses up to 150 mm diameter - " 

j$ B p8!£?'XS£r t *& Mftrs High grade 

the usual s peri cal ly profiled infra-red detectors now under _ O O . 
lens configurations is that the development by associated pro- -y.- rTAtYlAfAfC 
required high performance can duct groups. ITlltTOIIlOlOrc 

be obtained with fewer lens Mullard. Tomngton Place, 

elements. This makes possible London, W.C.1. (01-580 6633.) SMALL SIZED precision cl 

servo-motors of unproved pet 
formance have been introduce' 
by Portescap (UH.I, 204, Elga 

materials but achieves its effects an integral part of the board, it Road. Reading RG2 ODD (073 
through treatment with ctaemi- is Class O throughout. Treatment 861378). 

cals. used retains the wood's natural The two models, 23D21-216 an< 

It meets the requirements of appearance and does not inter- 213 have a mechanical time con 
BS 476 Part 5 and Part 6, which fere with the normal life-span of stant of only 10 millisecond:; 
is Class 0 under the building the wood. Certificates for the low ' moment of inertia, hid 
regulations. board have been issued to Crosby starting torque and small sir> 

Until now Class 0 recognition Veneering by an independent f23 mm. diameter by 47.5 nun 
has been confined to board in- Government-approved testing long). 

corporating conventional, rigid laboratory- According to Portescap. tv 

incombustible materials such as _ The chemicals used, in the other dc motor of compare oil 
asbestos and this new departure form of colourless liquids, are size approaches the perfortnanci 
means that the Crosby veneered inorganic fire-retardant salts, of the 23D series: the linea: 
board — Flambo — can be used in which- are- impregnated by a relationships between voltage 
boil dings and public areas where vacuum process giving complete torque and speed as well as thi 
Class 0 materials are compul- penetration. low starting voltage (0.12 anc 

sory. TTie new board, in the form of 0.1S respectively) and hig) 

One of the major advantages fully finished veneered panelling efficiencies (82 and SO per cent.' 
that the new board has over in chipboard, blockboard or ply- make them suitable for servi 
board manufactured in the con- wood^is available in a large system applications, 
ventiomil way is that of economy, variety of veneers and. in various Cylindrical skew-wound coil: 
It does not need lipping or cross- sizes for most commercial pur- with a maximum temperatun 
veneering- On-site handing is poses. rating of 85 degrees C. and silve 

much more flexible, and it can be Crosby Veneering, Taylors alloy nine-segment commutator 
worked with standard equipment. Road. Stotfold, Hitchin, Herts. wi»*» ***id alloy brushes contri 
Because the veneer is- treated as Hitchin (0462) 7302T7. Hufr to high reliability. 


steel 


A NOVEL method of protecting 
shipments of steel plate from 
salt spray should they be carried 
as deck cargo has been intro- 
duced by steel merchants W. G. 
Readman (Preston). Rlbbleton 
Lane. Preston. Lancashire PjRI 
5LR. 

Instead of packing steel plate 
for export in the conventional 
way. the edges of the packs are 
covered in wax paper which is 
then brush-coated with Isociad 
produced by Liquid Plastics, 
Preston (0772 59781 1 . J Properly 
applied, this forms ' a thick, 
flexible membrane'' which 
stretches like elastic . over the 
wax paper, providing an anti- 
corrosive cladding. 


machinery 

TWO-PART epoxy cold-casting 
grout for bedding heavy 
machinery on to solid or framed 
structural foundations is avail- 
able from Structoplast. part of 
tbe Building Products Division 
of the Bridgwater Group. 

High compressive strength and 
creep characteristics make it 
suitable for the support of heavy 
machinery producing both 
reciprocating and rotational 
forces where alignment must be 
maintained to very close 
tolerances, says the maker. It 
is approved by Lloyd's Register 
of Shipping and Bureau Veritas 
for mounting auxiliary marine 
installations. 

Structoplast Ford Airfield, 
Ford, near Arundel. West Susex 
(LiUlehampton 6955). 


NOTICE 

Thr fallen ins TVlientun» previously called for fcdetnpiioii have w»t a? yet Wn presented for payment: 


>1 nr.’ £577 4430 6075 7832 8525 9248 9674 1I4S9 12132 

203 CTflS 4532 6171 7833 8921 9261 9874 1IBSI 12155 

«M ra*>3 4672 6212 8230 8926 9222 10450 11922 12194 

3C7 2899 4B78 6803 8231 8950 9515 10610 11933 12258 

R*.4 2900 OOfflt 6903 8441 9024 9517 10936 1UI67 12345 

IQJii 3313 5092 1003 M88 9083 95*17 1098ft 12J04 123-2 

1414 3344 5258 7521 8*92 9171 9644 21335 I2t« I23t-1 


12428 12360 12589 12762 13136 14132 14536 
22479 12561 12610 12774 33387 34188 14708 
12480 12567 12637 K830 13510 14188 14888 
1=482 1=513 1=833 12839 13571 14189 14891 

12543 12576 1=681 1=879 13751 14243 14993 

12544 12887 15730 15995 14092 X4420 
123S8 2Z58B 13739 I3I35 14101 I442I 


PACKAGING 

Sealed and 
perforated 
on the reel 

VERY LARGE gusseted and 
centre-fold bags in both shrink 
and non-shrink polyethylene film 
can be produced for pallet wrap 

application by an electronic bag 
making machine installed at The 
Darton, Barnsley, plant of BXL 
Flexible Packaging Division. 

Main Feature of the machine, 
called tbe AB 2QO0S, is its ability' 
to produce bags sealed and per- 
forated on the reel — making pil- 
ferage difficult. 

In the AB 2000S the guesseted 
bags are automatically sealed, 
cut and stacked. The “2000" 
denotes maximum working width 
of film — 2000 mm.---wliieh allows 
large bags or sacks two or three 
across to b& produced. Thermal 
impulse sealing is used, adjust- 
able for flint thickness. Altern- 
atively. a number of narrow film 
rolls can be run simultaneously. 


Made by Electronic Hans- 
Jurgen Gunter, 2800 Bremen 44, 
Heinz-Kemeck-Strassc 8. Ger- 
many. the machine is marketed 
in the U.IC by Hamilton Mach- 
inery Sales, 8339 Uxbridge Road, 
London W5 (01-567 2053). 

Autopack 

expands 

AUTOMATIC filling and weigh- 
ing specialist Autopack yester- 
day opened an extension to the 
company’s factory at Malvern, 
Worcs. This increases the overall 
factory area to 60,000 square 
feet and provides additional pro- 
duction and administrative 
capacity to keep pace with the 
company’s continuing expansion 
into home and overseas markets. 

Completion of the extension 
coincides -with the 40th anni- 
versary of the company’s founda- 
tion. which now has an annual 
turnover of about £lm. About 
half of this is in exports, mainly 
to Europe. 


. NOTICE OF REDEMPTION 
To the Holders of 

OWENS-CORNING FIBERGLAS 
' . FINANCE N.V. 

(now Owens-Coming Fibers las Corporation) 

0 % Guaranteed Sinking Fund Debentures. due August 1, 1986 

NOTICE IS HEREBY GIVEN lhat, pursuant to lh*» prwMons nf ihr InHrnitiie ilaini of Atisnri T, 
1971, as supplemented, providing for the above Drtietmire*. $6bl>,000 principal amount of s-jid Deben- 
tures bearing the following numbers have been selwied far redemption on Augu.it 1. 1975. ihrwigh 
operation .of the Sinking Fund, at the redemption price of lOtK/a of the principal annum t tlicieuf, 
together with the accrued interest thereon to said date: 

DEBENTURES OF $1,000 EACH 


M- 60 928 1939 3432 4S76 5776 5981 7786 8935 

61 981 1970 3439 4598 5810 6986 7614 9001 

84 992 2031 3505 4602 5841 6998 7817 9039 

125 983 2032 3580 4655 5897 7019 7866 9054 

127 1053 2115 3605 4856 5898 7026 7873 9112 

147 1054 2132 3617 4714 5904 7035 7892 9165 

167 1059 2232 3639 4733 5945 7039 7925 9228 

ZB1 1102 2244 3645 4737 6015 7055 7935 9266 

212 1117 2321 3677 4780 6048 7083 7963 9338 

228 1149 2355 3704 4842 6069 TUX 7984 9422 

240 1158 2406 3739 4843 6107 7U8 -8001 9497 
271 1188 2407 3746 4877 6151 7146 8832 9535 

317 1203 2483 37B2 4889 6232 7157 8035 9606 

327 1238 2484 3828 4892 6232 7173 8078 9667 

- 328 1280 2527 3833 5003 6275 7206 8097 9792 

359 1285 2571 3847 5004 8356 7240 0098 9834 

377 1329 25M 3881 5006 6405 7246 8127 9936 


398 1359 2637 3902 


10695 11888 13122 14303 15666 16649 1T784 18819 
10698 11920 13148 14509 15683 16669 177B8 18645 
10776 11983 13179 14559 15704 16585 1T839 1B840 
10788 11974 13192 14569 15759 16690 17841 18B91 
10833 12038 13214 14639 15770 16749 17887 18930 
10843 12054 13266 14653 15816 18778 17889 10947 
10845 12075 13305 14683 13836 16832 17942 18976 
10865 12140 13322 14699 15847 16841 17967 19011 
10912 12178 13351 14793 15887 16883 17999 19044 
10943 12179 23412 14803 16898 18921 JB01B 13062 
10943 12187 13421 14815 13933 16950 180BO 19086 
10969 12224 13491 14B70 15976 16990 18067 1911= 
11000 12237 13531 14916 15989 17009 18100 1914L 
11038 12291 13044 14933 16003 17022 18130 19164 
11073 12316 13553 14943 16043 17070 18147 19187 
11079 12345 13613 15002 10084 17073 18176 J921S 
11151 12384 13614 15034 16097 I7I17 18201' 19=30 


401 1384 =681 3962 5090 6468 7316 8196 10212 
428 1400 2691 3969 5130 6542 1333 8226 10228 
459 1448 2774 3970 5164 6570 7338 8248 10230 

473 1468 2814 4047 5538 6586 7361 8292 10264 

474 1470 2850 4111 5262 6623 7384 8318 10307 
476 1516 2902 4112 5263 6668 7395 8343 10308 
532 1517 2927 4150 5270 6073 7419 B345 10353 
548 1569 3002 4173 5403.6800 7437 8401 10406 
560 1587 3014 4175 5404 6823 7448 8416 10406 
607 1589 3067 4210 5405 6824 7473 8469 10407 
615 1638 3118 4=8= 5406 6846 7606 85 02 10416 
661 1646 3119 4=92 5521 6863-7539 8521 10468 
688 1703 3192 4302 5532 6888 7840 8573 10482 
718 1714 3207 4315 5833 5885 7602 8604 1QM3 


6480 7279 8148 10041 1I16L 12385 13643 15047 461U 17126 18220 19351 

11172 12418 13896 1M73 16152 17157 18259 19304 

11233 12476 13704 15111 16164 J7184 18=70 19309 

11243 12483 13702 15143 16189 17214 18307 19375 

11244 12504 13794 13153 16219 17235 18338 19418 

11260 12572 13812 15199 16269 1T273 18344 19448 

11313 12573 13853 1522S 16279 17287 18384 19480 

11363 12605 13940 15248 1E291 17316 18394 19531 

11390 12640 13946 10310 16323 17344 18447 19570 

11406 12647 139B8 15316 16360 17364 1840*. 19637 

115=5 12717.14032 15350 16370 17387 18S0B 19665 
11544 12718 14058 2537] 1640= 17436 1851.9 1971S 

11683 12774 14147 1540tJ 16403 17436 18566 19762 

11556 12801 14195 15443 16439 17472 18586 19714 

11637 12825 14215 15448 16455 17498 18615 198=7 


741 1715 3269 4317 3534 6901 7616 8665 10523 11638 12911 14240 15459 18456 175=6 18830 11071 

766 1773 3280 4432 5553 6OT6 7623 8703 10549 11685 12912 14324 15S07 16514 17582 18677 199 H 

70B 1812 3313 S33 5640 6921 7646 87*1 10594 11725 12SS3 14340 16540 16536 17589 18694 19951 

880 1831 3351 4434 3662 8922 7684 8185 JL060S 11743 13010 14351 15559 16556 17642 18747 =0000 

855 1832 3371 4435 5681 6949 7700 8824 10610 11818 13031 14395 15571 18585 17663 18750 

868 1906 3384 4469 5712 6964 7749 8866 10676 11548 13091 14429 15582 16587 17700 18776 

929 1914 3399 4522 5740 8968 7776 8891 10686 XU50 13121 14461 15613 16647 17705 18610 

On -August 1, 1975. the Debentures designated ahore will become due and payable in sueh coin or 
currency of the United States of America as at the time of payment whaU be legal tender far the 
payment of public and private debts. Said Debentures will be paid, upon presentation and surrender 
thereof witb all coupons appertaining thereto maturing after the redemption dale, at the option of 
the holder either (a) at the corporate trust office of Morgan Guaranty Trust Company nf 
New York, 15 Broad Street, New York, N,Y. 10015 or fb) .subject io any Jaws or regulations 
applicable thereto in the country of any of the following offices, at the main offices of Morgan Guaranty 
Trust Company of New York in Brussels. Frankfurt (Main ). London. Paris. Zurich or the main ofTu-es 
of Bank Meet* & Hope N.Y. in Amsterdam. Kredielbank S.A. l.uxenibonrgeaiK- in l.tixeniboiirv' and 
Hanes Morgan Von wilier S.p.A. in Milan. Payments at the office* referred io in 1 1> > nJmve will ho 
made hy check drawn on a bank in New York Cliy or by a transfer lo a dollar account maintained 
by ihe payee with a hank in New York City. 

Coupon? due August 1. 1975 -hould I'e detached and collected io the usual manner. 

On and after August 1, 1973 inlrtt^L ehail rea-e 10 accrue' on the Debentures herein designated 
for redemption. 

OWENS-CORNING FIBERGLAS CORPORATION 

Dated: July 1,1975 


These bonds have been sold. This announcement appears as a matter of record. 

VOLVO 

Aktiebolaget Volvo 

Dfls 50,000,000.- 

8% per cent, bonds 1975 due 1981/1985 

The undersigned acted as sole underwriters 
for the public issue of the bonds on the Dutch capital market. 


Amsterdam-Rotterdam Bank N.V. 

Amsterdam. July 1, 1975 


Algemene Bank Nederland N.V. 
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The Financial Times Tuesday July 1 1975 
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DiN]A TERRY BECKETT OF FORD ON THE NEW POPULAR 
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“The public is not taken 
in by price offers ” 

MR. TERRY BECKETT, the 
managing darector of Ford of 
Britain, Iras ulwajs had a pro- 
found belief in the- link between 
value for money and sales. As 
:« sraduiite of the London School 
nf Economics, he is economiic- 
ally numerate and bases Juis 
managerial decisions on masses 
uf research and stoCistaca. The 
real breakthrough in his career 
at Ford, which marked him 
down for rapid promotion, came 
when as head of produot pfen- 
ning. he developed the concepts 
behind the first Cortina. 

The thinking which led to 
the Cortina — a-t that time a de- 
liberate advance towards simply 
styled, uncomplicated cars — has 
been repeared in to-day's devel- 
opment of tlie Ford Escort 
Popular. The Popular, essent- 
ially a basic version of the 
Escort with an economy carbur- 
ettor. cross-ply tyre£- and matt 
1 1 ' . black instead of ciromdirai trim. 

1 ■ ■['. was dreamed up, worked out 
and ordered very largely by Mr. 

Beckett himself. He sees it as 

high-priced opUons to sales. Extreme care was taken which will be built in Ford’s 
snpliy of Fm-ds oi^ial £100 t h e top of its i^n ge — the Ghia to ensure that competitors Spanish and German plants is 
£ w, 5 w and E versions— than -in worry- would not get wind of Ford’s likely to be offered in Britain 
famous Model T. tbait k bulla ^ a bout imports eating away plan and Mr. Beckett was as an import, 
jng up volume through low at ^ bottom. But with'de- delighted that Renault, British The opportunities of reducing 
nf numd so weak; this year, ex- Leyland and.Vauxhall were all costs through redesigning the 

WP S, !Sr thiVSci^nrf" tettsive trading down and the putting up prices as Ford Escort or even bringing in a 
‘ oiSSi* » hnSSt* i«S Mt first SIgDK of sports breaking gambled on its reduction. The smaller modci are very limited. 
SfnifiSrP? u£rWided stra ngly into Ford's traditional falling value of sterling seems Beckett says “If we had 
Xt with much lower mSkete preserTC - lhe fleet business, bound to force the price of stripped everything out of the 
ind with Snorts takine this s * m( * h ™S had » .-be done to other imported cars up too in Escort we would have saved 
^"eat big sTare we tad readfy keep ^ plants operatjQ e- the months ahead. just £2fi-and we hare, in fact, 

got to do somethin® about it Ford’? redundancy programme The real danger of Ford's reduced design' costs by very 
Yl'e came to the conclusion that earl y the y ear - its constant “ Popular drive is that sales little.” The alternative strategy 1 , 
the anti-dumping case is not a pressure on supplier's margins of the basic car will merely often used on the Continent, of 
strong one." and * ts dirve for efficiency in replace those of more profitable running an obsolescent in tan- 

the plants has put it in a better high specification Escorts and dem with the new as a “loss- 
cost position than its British Cortinas. At the same time leader” was rejected by Ford. 
lmnni"fc rivals. This provided the Ford may regain the image of because many of the tools used 

** *■ opportunity to challenge im- a “cheap" car manufacturer in the previous Escort have been 

He explains: “We have just ports on price with a very basic which it has striven so hard, in employed for the new one. So 
got to do something about version of the Popular.* recent years, to escape. The Ford could not as it did twice 

imports and the prime motiva- Ford is taking a gamble with desire to raise its image with j n ^ Fifties, dress up an cld 
tion in what we are doing is the p upu iar. although . Mr. the P uWic was the main iusti- m0 del as the Ford Popular, 
strictly against them." Ford Beckett prefers to regard it as 5 caLion fo I- buyi Ilf 1116 j*5“ Mr. Beckett’s own philosophy 
has a continuing programme of a ca | cu i a ted risk. Reducing the design studios in Turin and for ; s it ]S better to produce 
analysis to discover why people price t o £1,299 involves a sacri- F “ d . g tensive and expensive a reas07K ,biy well-equipped car. 
buy cars and Mr. Beckett points j- cc of unit profit by ^th Ford rallying and racing programmes, yrith a price that can be made 
nut that “ it was very clear, aJ)d its dealers. Dealers with . economic by large production _ 

looking at the import situation. glimmer margins will not be "OS^-fallo runs, than to try to design aj 

that is was primarily one of abU? t0 offer such attracUY e rlildUb 

. price. In the past lb* trade-interns.- .AU.Mit 

prne .'.‘’.vantage which British ^ that 
cars have held on lhe domestic , r . j * 

f 1 ? muortif ? has Se comD^t l c Iv sBI " d special hire-purchase well-finished car. "Some of the selling individual model, having 
Rerkert u£s the “ ?heniw i'^oduced by some things that were considered, eclipsed the Beetle ana Fiat 

,.r -, r 'rir^3 «.r Haht manufacturers is just hot work- &eb a.v removing the sun visors. !-'• 

HSJ *«*" ^ says. “The buying pitting in cardboard door With a production capacity; 


Let them eat 



BY ART GARCrA in San Francisco 



ISP 


FIVE YEARS AGO, Del Monte 
Corporation, the world’s largest 
processor of canned foods, 
spelled out its “ directions fur 
growth” in the 1970s. listing 
first the goal cif maintaining its 
leadership in U.S. canned foods 
while expanding and strengthen- 
ing its overseas markets. 

In the past five years. Del 
Monte has elected a new 
management and set up a de- 
centralised management struc- 
ture. It has refined and bolstered 
its marketing, production, 
financial and administrative 
functions and expanded its inter- 
national canning and fresh fruit 
operations into major profit 
centres. The San Francisco-based 
company has always been 
attentive to its growth abroad, 
having introduced the Del Monte 
brand name in Europe in 1897 
and to-day selling its products 
in more than 100 countries. 

Now Del Monte says it sees 
a “ significant untapped growth 
potential " in its international 
markets and is planning to step 
up its capital spending to expand, 
into new overseas supply 
sources, such as Greece. The 
company has formed a joint 
venture with the Investment 
Bank of Greece to build and 
operate a canning facility to 
produce tomato products, aspara- 
gus and peaches for the Com- 
mon Market Limited production 
is scheduled to begin this year. 
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increases" in sales. Mr. Sell muck 
says. For the full fiscal year just 
ended, earnings were an esti- 
mated $3.90 io $4 per share, 
compared .with $:5^16 netted m 
fiscal 1974. For the new fiscal 
year beginning Hus month, Del 
Monte's earning.*? will be 
“within 5 per cent., plus or 
in mu'?. 11»75‘s exceptional per- 
formance." predicts Richard 
Ward, lhe company's group vice- 
president. finance. 

His preliminary estimate is 
based on the company's present 
plans and takes into account 
The current agricultural and 
economic outlook for the com- 
ing year. “ Considering the 
generally gloomy outlook for 
corporate earnings. I don’t think 
we would apologise for a return 
on equity of J5 or Id per cent, 
this year," says Mr. Ward. 
Beyond 1076, he expects Del 
Monle to resume a more norma! 
earnings pi r share growth 
rate of abou; lit per cent, a 
year, "based entirely on tin* 
uienientiiin and earning power 
of our existing operations.” 


Overseas 


r v ► * 


T*Z'l 

Californian p«aches going into the can. 


Kenya 


basic car. He points, with just:- 1 


j.ri™ orneture mlin® a year wara, accoraing m cecKens vuuois u.c diubu - 

has cuSuletelv reversed calculation, if Escort sales in- public will buy “a stark motor pliers ana to reap tne benefits! 
itself crease. by 25 per cent., at the car or a car that will not pull of large-scale production. If, 


A $9m. expansion also is 
nearly complete at Del Monte's 
pineapple and canning facility 
in Kenya that will more than 
double its pineapple production 
there, which similarly is mostly 
destined for the Common 
Market. In Mexico, the company 
has formed another joint 
venture to build and operate a 
small processing plant for bulk 
tomato paste, primarily for 
export, and it has consolidated 
ownership of its formerly 65 per 
cent, owned Canadian Conners 
subsidiary. 

Del Monte's sales since 1970 
have grown at an average rate of 
’5 per cent, a year. Last year, its 
international canned food opera- 
tions accounted for about 
8315m. in sales. Further 
evidence. Hie company’s 
directions- for growth plan has 
worked are the average annual 
earnings increase rate of 22 per 
cent, and 19 consecutive 
quarters of profit gains, based 
on year-to-year comparisons. 

On top of its growth in basic 
businesses, Del Monte plans to 
expand “ considerably ’• in 
several other areas, including 
the fond service business — 


supplying canned foods to 
hotels, restaurants and institu- 
tions— and tuna and seafood. 
The company began selling 
frozen seafood only two years 
ago and now is selling frozen 
shrimp, L-rab and salmon in 
Europe and the U.S. “ We think 
we can double this business in 
the next 12 months." says 
James Schmuck. president • of 
Del Monte's U.S. Grocery Pro- 
duct Group. “It's a good busi- 
ness right now, and it's jjoing to 
get better.” 

Repeat sales 

There are other product lines 
Del Monte is actively investigat- 
ing. each of them offering 
growth potential and return, on 
investment at least as attractive 
as the company's canned fond 
lines, he contends. '* But the 
basic premise is the same." Mr. 
Schmuck emphasises: “stick to 
lhe markets we know best, 
build on the strength of a fine 
sales and distribution system, 
hold fast to the quality 
standards that build repeat sales 
and make full use of one of the 
best damned brand franchises.” 


That 


enthusiasm 


was 



Mr, Beckett. 


profit 

we'd rcnllv got problems," he — . , . , 

suggests. Mr. Beckett examined about 7 per cent, of the market below liOOc-c. .... „ 

lhe options open to Ford. Ira- and he ^anticipated that it will- Tim Ford Escort Popular is, Ford is backing Becketts 
pons were scoring primarily at increase to about 12 per cent,, of course, an rntenrn measure, assumption that what matters to 
the bottom end of the market, with the Popular. ~ - Even at its competitive price, it the customer is less design 

where people have been increas- “But we only need 10 per will not compete at the very gimmickry, styling, or special 
ingly trading down to smaller cent, for it to work out in bottom of lie market with basic offers in the shouToom, but solid 
and less powerful c?rs as prices financial terms, " he calculates! French and Italian imports or value for money. So lhe Popular 
of cars and petrol have risen. Thus Ford, facing a grim winter European cars w m be advertised and marketed 

with tlie cheapest Escort cost- and the virtual- certainty that, which are just beginning to ^ a |, u u five seater car with a 
ing from £200 to £400 more than sales will.be well below capacity appear in numbers in Britain. g00 ^ boot, available for the 
lhe cheapest Datsun, Fiat, for the rest of this year — except Ford wall move into this market pn ce 0 f a Mini 1000. According 
Renault or Citroen. Ford - hasr for.thc exceptional August con- towards the end of next year. ^ ^ p or d s endless researches 
been missing out on this busi- dltions “when new registration when ils small front-wheel drive arK j product clinics, the public 
ness. - ■ letters . are used — has taken the Bobcat is launched as a direct lis go,j n g t0 be delighted. 

Li recent years. Ford has classic; gamble of reducing competitor for the small Fiats iamb© rklCflD 

hrcii much more interested - in prices in Lhe hope of expanding and Renaults. But the Bobcat. wAfVaco CavovIK 
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(National Hydrocarbons Authority) 

6% Sinking Fund Debentures due February 1, 1981 

NOTICE IS HEREBY GIVEN that, pursuant to tbe provision? of the Sinking Fund for the Deben- 
tures nr thr a hovrt-d escribed issue, Morgan Ouaraniy Trust Comfiniiy.of New Vo*, sk Fiscal Agent, 
I, as celfi-iwi by lot for mii-inplion on Angnrt 1. 19T5.at the principal amount thereof SIM^JOU pnucipal 
fiimiint of buid DebcuUircs bearing the following serial number!:: 
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TFS 1197 2631 -«HC 

197 12!18 2777 4152 

272 1400 2878 4222 

2!« 1540 3013 +HB 
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6000 
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5C16 6914 
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10958 
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13674 

13793 

13945 

14071 

14073 

14174 

11283 

14546 

14668 

14693. 


14898 

15097 

15178 

15300 

15*09 

15476 

15779 

15863 

16020 

16106 

16175 


16260 

1E390 

16443 

16602 

16842 

17071 

17130 

17X98 

17333 

17438 

175X1 


17583 

17665 

1 7741 

17772 

17864 

17944 

18000 

18068 

1S108 

18160 

18200 


18251 
18303 
18362 
.18615 
18764 
18834 
18966 
19065 
. 19149 
19287 
19448 


On All -114 1. 1975. there will become and Iwvdne and payaLle upon each Debenture the principal 
Amount thereof, in such coin or currency of the United States of America, as on said dale illegal tender 
for thi- payment therein of public and private debts, at the opuon of the hdder, lather fa) at the cor- 
1 , orale trust office of Morgan Guaranty Trust Company of New York, 15 Broad Street, New 
York N V*. 10015, or • b) subject Jo any law* and regulations applicable thereto wilb respect in the 
Pirtuu'i. 1 ’currency of payment or otherwise in the country of any of the following ; offices, at die ; princi- 
pal office of Banco Nazionale del Lavoni in Rome or the pnnnipal office of Banca Conunereude Indiana 
in Milan or the main offices of Morgan, Guaranty Trust Company of New W m London, Brussels 
1'arK nr Frankfurt or the main office of Afeemenr Bank-Nol»l«id N.V. in Amsterdam or the mom 
oil:..- of K red ict bank S. A.Luxemhonrg«Hse m LiKMobours-viUe. •• 

rifbemures surrendered foe redemption should have attached all u runs tn red coupons appurtenant 
Xlu-r. :o. Coupons due An Rii-t % 1975 should be detached and collected in the usual manner. 

From ami after August 3, 1?"5 intexest shell cease TO acinie on the Debentures herein designated 
for redemption. _ 
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By; MORGAN GUARANTY TRUST COMPANY 
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Tlie following Debentures previously called for’ redemption W not as yet been presented for 

payment: * 
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M 19*7 15193 15462 16071 16167 16585 16621 
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More labour 
shake-outs 


FURTHER LABOUR shake-outs 
in mdustiy cannot be long 
delayed, according to Manpower 
which shows, in a survey pub- 
lished to-day, that employment 
prospects for the third quarter, 
disregarding seasonal factors, 
have slumped to the lowest level 
in the nine years of the survey’s 
history. 

The comment is based on 
replies about employment inten- 
tions from senior executives in 
3,738 companies in 30 industries 
covering over Im. employees. 

Although there is a marginal 
rise in the proportions of firms 
predicting a quarterly rise in 
employment, it is due solely to 
the traditional summer recruit- 
ment peak, which itself is the 
weakest for nine years. 

The proportion of employers 
expecting to increase their em- 
ployment over the * ensuing 
three months at 14.4 per cent, 
is iess than half The level of a 
year ago when industry was 
rallying after the three day 
week. This is because the 
number of employers in the sea- 
sonal induslries — soft drink pro- 
ducers. hotels, breweries etc. — 
that expect to increase labour 
had fallen from 38.1 per cent, 
to 20.3 per cent. 

There is a marginal drop in 
the number of firms that expect 
to decrease their labour forces 
— from 9.9 per cent, to 9.4 per 
cent bu± the level still 
remains nearly twice as high- as 
a year ago and over three times 
as hig h as the same time in 
1973. a boom year. 

Perhaps the most alarming 
statistic is the proportion of em- 
ployers indicating " no change ” 
in their labour forces — at 
70.7 per cent it is the highest 
ever surveyed by Manpower. 

ROY LEVINE 


dampened somewhat by the 
.worldwide recession that has 
slowed sales in some of , Del 
Monte's major overseas markets 
and caused a stir in its buying 
and inventor)' planning. “ We've 
been th rough periods nf over- 
supply, economic controls and 
shortage in recent year*, but 
the current situation is unique 
in my expert enca." sighs Mr. 
Schmuck. reflecting on the fact 
that most major -vanned fruits 
and vegetables were in short 
supply at the end of the 1973 
pack season, based ou expected 
demand. 

The 1974 pack season sales 
started “with a bang,” be 
recalls, and the company 
enjoyed the biggest influx of 
orders in its history. Then, 
beginning in December. Del 
Monte was hit with something it 
didn’t rally expert s-. soles 
volume f*'H sharply ?:id lower, 
sales continued :\r another 
three months. Later studies 
showed the reduced sales stem- 
med from severe reduction in 
trade inventory levels, mostly by 
supermarket chains. 

But the picture began chang- 
ing in thp fourth quarter that 
ended ?Jay 31 and Del Monte 
started seeing “some solid 

% 


Much of that optimism is 
based on the continued come- 
back of sales overseas. “ Busi- 
ness has been soft m the Euro- 
pean sector and Japan has been 
down mini what was originally 
planned, but our marketing 
people believe the slowdown is 
about to conic to an end." Mr. 
Ward says. The exception to 
the overseas fall-off in sales has 
been Canada. Del Monte’s 
largest single foreign market. 

As a staple with a relatively 
low per-unit cust. sales of 
canned goods would not seem 
likely to he hurt badly, oven 
during recessionary times. 
“.Under norma! circumstances, 
that would he correct.'’ In» 
agrees. “ Bui last year we had 
a tremendous inflation in our 
costs, not only in domestic pro- 
duction but also in foreign 
production.” Mr. Ward talks of 
a “domino effect” in the price 
of petroleum, fertiliser and 
plastic and cost increases that 
averaged 35 to 4fi per cent, in 
tlie U.S. “ and probably not far 
off that in our international 
areas. 

" AM nf a sudden, when con- 
sumers in foreign, markets are 
faced with 35 to 4t> per cent, 
increases in price, that's no 
longer insignificant." he con- 
tinues. That's what happened 
in Europe and Japan, he says, 
but he notes the signs of 
recovery, "especially in the 
United Kingdom, which may be 
due in part to the high wage 
increases the people There have 
been getting.” 



expansio 



has 
its points 


The Harrison Line is eipanding its operations. 
To its well established cargo services between 
the U.K.- West Indies- Central and-South 
America— South Africa - East Africa, lhe 
Harri.'.on Line has added container and bulk 
carrying services. 

The result is an even more significant 
Involvement in the world of shipping. An even 
better service for Harrison Line clients. 

New Container stops for Giribbeaii route 
Orders have been placed for two cellular 
container vessels. Each will have capacities of . 

1 ,350 20 ft. containers. Each wilt bring 
“Harrison Line care' to container shipments 
between Europe and the Caribbean. 

Containerisation in South Africa 
The Harrison Line has joined with EHerrnan 
City Liners Ltd., to form theEllcnrnn Harrison 
Container Line, which will own and operate 
one large container vessel capable of carrying 

I' - 


2,450 ’’.TO ft. containers in the Europe/ ■ 

South Africa trade. 

The advantages of bulb cargo carrying plus 
Harrison care 

Bulk cargo carrying offers the importer and 
ev porter distinct economic advantages. Now 
these advantages are available together wiih 
the ‘care for cargo' for which the Harrison 
Line is famous. 

Three 27,135 ton. fast, geared bulk carriers, 
owned and ma n ag e d by the Harrison Line are 
.already in service with the Atlantic Bulkers 
Consortium. t 

Two 60,000 ton gear less bulk carriers are on 
order and anil be delivered during 1975. 

More business in more ports 

New services. New ports of calLNew and 
expanding areas pf profit. The Harrison L ine is 
moving forward. Establishing itself a« one if 
the great maritime companies in Britain today. 




Regular Sailings tat 

WESTJNDIES ■ GUYANA 
SURINAM • VENEZUELA 
COLOMBIA MEXICO 
GUATEMALA • BELIZE 
I S GULF PORTS and SOUTH 
anu EAST AFRICA 


Harrison Line 

— We care for your cargo 



Thos. & Harrison Ltd., 

• Mvr*L»v Chambers. Liverpool T.J RUF, 
Fountain Hon*. L'cnchurch Struct, 
London EC3M5EE. 
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The Financial Times Industrial Ordinary Share Index is 40 years old to-day. how has it stood 
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There is no 
time left 


THE PRECIPITOUS fall in the 
pound yesterday is not just a 
measure of the low confidence 
which the Government has so 
far inspired in its determination 
to tackle inflation, but an event 
which in itself calls for an 
urgent response. Financial 
markets do not wait on the 
leisurely haggling of Ministers, 
trade union leaders and other 
seekers after consensus. They 
generate a momentum of their 
own: and it would not take 
many more days like yesterday 
to establish a depreciation -which 
would guarantee that domestic 
price Increases— which is what 
voters end trade unionists mean 
when they say “inflation" — 
cannot be checked for many 
months to come. For the Prime 
Minister to talk of “refusing to 
be panicked" in these circum- 
stances is as sensible as for a 
householder to talk of calm 
when he smells smoke. There 
is a time for immobile dignity 
and a time for determined 
action. 

Simple problems 

There is no occasion for 
panic, for there is no . im- 
penetrable mystery about what 
needs to be done. Our economic 
problems are for once starkly 
simple. There is no undue pres- 
sure on domestic resources, and 
the balance of payments, as 
Ministers are so frequently pro- 
claiming, has improved beyond 
expectation. We are clearly and 
simply in the grip of a wage- 
cost spiral which is eating up the 
funds which might go lu invest- 
ment. wrecking the finances. «»r 
the public seelor, and debauch- 
ing the currency. No consensus, 
can stop this process without 
determined Government act inn: 
sufficient determination by the 
Government, on the other hand, 
would greatly improve the 
chances of obtaining such con- 
sensus as is needed in adapt to 
Government policy. 

What is needed first of all. 
and within days, not weeks, is 
an unshakable Government 
commitment to a greatly re- 
duced rale of inflation. There is 
room for debate about how 
great the reduction should be— 
whether the aim should be to 
eliminate inflation in two years, 
or twelve months, or less. The 
main point at issue here is the 
si?c of the temporary cut in real 
incomes involved while prices 
catch up with past cost in- 
creases The sharper the 
deceleration, the sharper and 
shorter ihe cut. 

The Chancellor has suggested 


an aim of halving the inflation 
rate within a year; most people 
would accept that What this 
involves in Government action 
is a translation of all Govern- 
ment-controlled spending pro- 
grammes into hard cash in line 
with this commitment. This 
means not only laying down 
rigid cost limits, but constrain- 
ing the volume of spending 
within these limits so that 
public sector borrowing and 
the money supply can also be 
controlled consistently with the 
central objectives. In a suitable 
monetary environment any re- 
straint on the private sector 
should be largely redundant 
and it would in any case have 
to be backed by a dear under- 
taking -that there would be no 
nationalisation or other publicly- 
financed refuge for any com- 
panies caught in the machinery. 
That is wh&t in entailed in an 
immutable commitment: it 
means that all other objectives 
yield to it. 

Such a commitment need not 
in the least stand in the way 
of consent or con.scosus. On 
the contrary, only a commitment 
to increasingly honest money 
can provide meaningful num- 
bers with which to bargain. 
Only then is it possible to dis- 
cuss the issues of rich versus 
poor, consumption versus in- 
vestment 

Firm commitment 

Everything would still remain 
to be said in favour of discus- 
sions with the trade unions and 
employers, and of exploiting and 
enlarging the realism which has 
recently begun to appear in the 
thoughts and proposals of Mr. 
Jones and Mr. Murray. Given 
a definite commitment to limit 
monclary growth, that sense 
would become more persuasive: 
Tor with known figures Tor Gov- 
ernment deficit and the money 
supply, and a narrow likely 
range for national income in 
money, il is evident that lower 
prices would mean a greater 
volume market, lower wage in- 
creases more jobs. Equalfr- in 
die foreign exchange market, an 
objective measure would be 
established against which to 
judge the exchange rate. All 
possibilities of agreement and 
stability, however, hinge on one 
thing: a conviction of the Gov- 
ernment's own determination to 
do what is necessary, without 
compromise, and starting now. 
The country requires a display 
not or seemingly endless willing- 
ness to talk, hut of firm resolu- 
tion to act. 


Troubled prospects 
in Argentina 


THE NEWS from Argentina is 
not encouraging. For the first 
time in the thirty year history 
or the Pcronist movement the 
rilT trade union confederation 
h n s inou'd against a Pcronist 
i ;.u eminent. By its strike action 
la--: week, winch may well be 
rv tended th.* week, the CGT— 
wbi'h the late General Peron 
ii>»-d t»i call the “vertebral 
crliimn ' of Hie Pcrnmsl roove- 
ir.-*n: — ln*.s moved into a po>i- 
Ti'jo t* f open con from at i on with 
tbe auihonti of Presidmi Marla 
Kcicla Peron. 

Allegiance 

In the year since she look 
over the n ins of government 
from her dead husband. Pre-i- 
dent Peron has alienated much 
trade union support despite Hie 
declarations at allegiance that 
many senior trade unions 
leaders made to her cause, lfcr 
action at the week-end of veto- 
ing many of the wage increases 
ihat the unions had won m the 
past weeks was particularly 
unpopular. It came at a tune 
when the massive devaluation 
of Hie peso was triggering uir 
hig increases in the cost of 
tiMDg. lx marked the latest 
stage in a process which one 
distinguished Buenos Aires 
nmimentalor has described as 
the transformation of a left- 
wing populist government into 
a right-wing populist govern- 
ment. 

Unluckily for her. the 
measures may not win her the 
continued support of the more 
conservative forces in Argen- 
tina. While they understand 
the reasons for the imposition 
of a classical policy of wage 
restraint to counter a situation 
uf fierce inflation, many conser- 
vatives have been unhappy at 
the. way in which she has been 
conducting her government. 

Many conservatives have, 
rightly or wrongly, echoed the 
complaints of the left that she 
had been surrounding herself 
with a ,-niaR eiose-kntl group of 


advisers whose actions were 
often questionable. 

The minister of *ociu! welfare, 
Sr. Jos6 Lope/. Rega. has been 
the target or many criticisms 
which might in his absence have 
been directed at her. His action 
m supporting the growth of a 
schismatic Church in Argentina 
has alienated the Catholic hier- 
archy. always a dangerous risk 
lu run in that country. Addi- 
tionally as a man with a back- 
ground of service in the police 
Jus relations with the army, 
navy air air force have not 
always been uf the best. The 
leaders or organised labour 
have been jealous of liis close 
relationship to Hu* President 
while the left lias suspected him 
or involvement with suspect 
groups of the Tar right. 

There in I title dotthi tlut if 
the President chose to dispense 
with his services, as tile Navy 
is reported to have requested on 
Sunday, the immediaie political 
tension could he reduced. There 
K however, little indication Ihat 
she is willing to do so and 
indeed many observers in 
Buenos Aires Hunk that she 
would rather give up the presi- 
dency ihan dismiss Sr. Lope/ 
Reuii. 

As at many other moments 
in Argentina's history a is tilt* 
military who hold ilie rale of 
the country w their hands. They 
an* thought to he less than 
enthusiastic at the prospect of 
assuming power only two years 
aftdr the last military leader. 
General Lanussc. handed it over 
to an elected civilian govern- 
ment. A takeover by the military 

COUld play into Die hands, of 
tile extreme guerilla left. The 
various guerrilla groups have 
demonstrated that both in the 
town and the countryside they 
have the money, men and 
weapons to create severe head- 
aches for any government not 
to their liking. In this situation 
the prospects for stability in 
Argentina can only he regarded 
as poor. - 


This feature was written 
a few weeks ago by Sir 
Richard Clarke, who 
designed the Index in 
1935. Sadly, he did 
not live to sec the 
anniversay, but we here 
publish his article. 

E ARLY in 1935. at the old 
Financial News building in 
Bishopsgate and in neigh- 
bouring hoGfelrles, the editor 
Mr. Maurice Green and L then 
the chief leader-writer, talked at 
length, about the business cycle. 
This had been the great un- 
solved economic problem of the 
previous half-century: indeed at 
the time -of these thoughts in 
Bishopsgate. Maurice was read- 
in the redoubtable Jevon's 
theory that the cycle was 
derived from sunspots. We 
decided that the FN should be 
able to make a regular contri- 
bution to current statistics in 
this field as other organisations 
were doing. This was before the 
days of the great Governmental 
statistical organisation, and 
there was a lot of scope for ■pri- 
vate activity. 

We concluded that the ' best 
contribution we could make was 
to produce a truly modem and 
sensitive industrial ordinary 
share index, sensitive to the 
equity market's changing moods 
as reflected in price movements 
in tlie leading and most active 
share in manufacturing indus- 
try. It would replace our exist- 
ing ordinary share index, then 
badly in need of repair, in fixing 
on 30 constituents we obviously 
did better than we kiwv. subse- 
quent testing proving the find- 
ings or our trial and error 
methods — that index readings 
on few stocks had little stability, 
and that as the number of 
stocks was increased beyond the 
30 the readings flattened out 
with the result that the sensi- 
tivity we were seeking was lost 

Considerable 
argument 

The 30 were chosen to give 
wide enough range of 
industry, each to be a leader in 
its field and together they have 
always represented a relatively 
large slice uf the equity market 
as a whole. Companies making 
up the current index have a 
much larger share «r their 
various industries than those in 
the original list, partly because 
oE natural growth and partly 
because of mergers and amalga- 
mations. At the end of last May, 
the 30 had a market capitalisa- 
tion of about £8bn. of the 
(roughly) £33bn. value of all 
equity shares - quoted on the 
Stock Exchange, and the growth 
of Individual companies over the 
years is clearly illustrated in the 
market capitalisation of TCI of 
£89ra. 40 years ago compared 
with to-day’s figure of nearly 
.El.Sbn. 

Back in 1935 There was con- 
siderable argument on whether 



it was better to have the more 
sensitive index than, to have one 
with a much wider coverage but 
which tends to be dominated by 
the inactivity of some very 
large blocks of -equity. We had 
no difficulty da winning the argu- 
ments then. One of our con- 
siderations in those days was 
speed of calculation: this, of 
course,- has been invalidated by 
the computer. The- computer, 
however, cannot collect prices, 
and the collection of reliable 
and simultaneous prices for, say. 
two or three hundred stocks 
from the floor of the House is 
still a formidable task- — in 1933 
U was inconceivable. 

The great development of 
recent years in this area is the 
forming of the FT-Actuaries 
share indices'. This scries is' 
broken down into 49 sub-sec- 
tions covering over 700 equity 
shares and five sub-sections 
made up of : nearly 60 fixed 
interest stocks, and so offers a 
wide range of choice against 
which to measure portfolio 
values. Much argument about 
using this much more sophisti- 
cated series in preference to 
what has been referred to as the 
“old-fashioned, too narrowly- 
based 30-share index” begs the 
question as to what information 
nne is seeking. 

The So-Nhare catches the' 
mood of the equity market 
equally as well to-day as-dt did 
40 years aiH»— heitor. in fact- 
because it is now calculated 
hourly rather than once a day: 
it cannot properly be used as a 
comparison with a portfolio of 
shares: it was nut designed to 
perform this function. On the 
other hand, the FT-Actuaries 
series was designed specifically 
with purlfolio measurement in 
mind but. of course, its 496 In- 
dustrial share index is nowhere 
near sensitive enough to catch a 
sudden change in mood even if 
it were possible to calculate 
hourly. . 

The recent statement to the 
effect that further' indicators 
being drawn up by a Govern- 
ment statistical agency to judge 
the future course of business 
will include the 30-year index, 
is a pleasing comment on its 
standing; similarly, it has. to- 
gether with the FT-Actuaries 
share indices, also recent fy been 


CONSTITUENTS OF- THE INDEX 


JULY 1, 1935 

JULY 1, 1955 

JULY 1. 1975 

•GEC 

GEC 

•GEC 

*GKN 

GKN 

•GKN 

-'Hawker Aircraft' 

Hawker-5tddeley 

•Hawker-Siddelcy 

Rolls-Royce 

Rolls-Royce 

Lucas 


Tube Investments 

Tube Investments 

•EMI 

EMI . . 

•EMI 

Austin Motor 

Morris Motor 

Plessey 

" Callenders Cable 

Leyiand 


.-•Vickers 

Vickers 

•Vickers 

Dorman Long 

Swan Hunter 

John Brown 

United Steel 



Bolsover Colliery 
Murex 

Murex 

British Oxygen 

•Courtaulds 

Courtaulds 

•Courtaulds 

Fine Spinners 

Lancashire Cotton 

Beechams 

Patons & Baldwins 

Patons & Baldwins 

Boots 

J & P Coats 

J & P Coats 

Glaxo 

•ICI 

ICI 

“ICI 

•Dunlop 

Dunlop 

•Dunlop 

*T umcr & Newad 

Turner & Newaii 

•Turner & Newalf 

•Assoc. Port. Cement 

Assoc Port. Cement 

Assoc. Port, 'Cement 

•London Brick 

London Brick 

•London Brick 

Pinchin Johnson 

Pinchin Johnson 

Bo water 

•Imperial Tobacco 

Imperial Tobacco 

•Imperial Group 

•Distillers 

Distillers 

•Distillers 

Watney 

Watney 

Allied Breweries 

Bass 


Grand Metropolitan 

•Tate & Lyle 

Tate & Lyle 

•Tate & Lyle 

Spillers 

Spillers 

International Tea 


Cavenham 

Harrods 

Harrods 

UDS 

Wool worth 

Woo I worth 

M&S 


P & O 

P &0 


Wm. Cory 

fompaniM marked * have teen In the index rftrouflwut 


specified by the Department of 
Trade as one to which life insur- 
ance policies may be linked for 
the purpose of determining 
benefits. 

The method of 
calculation 

Tlie chief characteristic of 
the 3l)-share index is that it is 
a geometric mean. The day-to- 
day, now hour-to-hour, changes 
thrown up using this method 
depend only on the price move- 
ments from one index to the 
next The movements in an 
arithmetic index, on the other 
hand, depend also oa the base 
prices. Fundamentally, the 
geometric mean is calculated by 
multiplying together the prices 
of the 30 shares and taking 
the 30th root of the product 


after bringing in a constant- to. 
relate to the base day. Of the 
other advantages of this method 
compared with the arithmetic 
mean, speed of calculation has 
already been mentioned; lor 
the arithmetic mean, one lias 
to start by calculating the 
30 “price relatives," the mean 
of which gives the course of 
the index. • Simply adding 
the raw prices together and 
dividing by 30 would result in 
weighting the movement of a 
share costing 300 p six times 
more heavily than one priced 
at 50p. For the geometric 
index, however, this problem of 
weighting does not arise. 

On the other hand, distortion 
in the geometric index can 
result if one price falls very 
sharply out of line with the 
other constituents. The collapses 
of Rolls-Royce? and British Ley- 
land, for example, brought the 
index down with them (mufrh 


more so than would' have been 
the case in ' an - arithmetic 
index), and even though such 
i occurrences are rare, they 
obviously need to be borne .m 
mind, especially when charting 
the index. The record over 
40 years shows the removal of 
only six shares for this reason. 
The same action is needed for 
a collapsing share in an 
arithmetic index, but less 
urgently because the .effect on 
an arithmetic index is less 
harsh. 

Selection of 
the list 

The principles of activity', 
market sensitivity and leader- 
ship in each constituents’ 
industry have been described. 
The table shows the original list 
of July 1. 1935. When the FN 
30-share index became the FT 
30-share index in January, 1947, 
a few changes were made, and 
they are reflected in the “ half- 
way house" of July 1, .1955. 
Then there are the current 
30, The list has always included 
some distribution . (and more 
recently shipping) as well as 
manufacture, but, as .vet, tin 
oils, financials, mines or com- 
modities. . 

Three. oF the original 30 
: * 7 rDoFnian Long, United Steel 
and Bolsover Collierj'— were 
nationalised: the 14 marked * 
have been in the index through- 
out, though in different forms. 
About une-third arc in the 
metal and engineering indusr 
tries. The multi-industrial 
nature of • the-; bil companies 
suggests that there' -would now. 
be nothing incongruous in in- 
cluding British Petroleum, espe- 
cially in view of tlie group's 
North Sea Involvement and the 
likely domlnant'role operations 
in this area wiltpkiy ih shapdng 
the \ .U.K/s ' economic future. 
Courtaulds is now the only 
textile share in the index, but 
has absorbed three former con- 
stituents and also Pinchin John- 
son. .There has been a striking 
increase^ in- the represedtation 
of : pharmaceuticals . ^through 
Beecbam, Boots, Gla^o and. of 
course, 1CI. In the consumer 


goods industries, the widem 
of the Imperial Group is wot 
mention as is (he voncentratl 
of the breweries: and t 
current index carries mu ' 
mure in food and distributl 
than in 1935 and 1955. 

The 40 years’ 

record 

What conclusions can 
drawn from the forty yea. 
record? Of course, there is 
more significance in forty yea 
than in twenty, thirty or fifi 
There has obviously been ; 
such cyclical movement 
- initially had been thought of 
normal. But the market raoi 
in phases, and it may be inti 
esting to set them out: — 

1933-1940 Slight upturn to 19: 

and then decline w: 
the depression and 
steepening of the fi 
to the lowest - ev 
49.4 in the dark da 
of 1940. 

1940-1943 Gradual pull-up 
100 as the war turm 
round. 

1943-1953 Virtual piatea 
through end of mil 
and period of A tit 
Government. 

1952-1958 Rapid increas 
through 200 undi 
Butler's expansioni 
policy in 1955 fo 
lowed by a tliree-ye;- 
setback. 

1958-1960 Increase to over 31 
under Macmillan r 
flation after resign 
tion of all tint 
Treasury Mlnistei 
and the “little loc 
difficulties." 

1960-1966 Plateau to mid-191 
"blown off course 
crisis and pay freez 

1966-1972 Period of rapt 
fluctuation. goli 
through 500 in 196 
hack to 350 in 19' 
and then shooting 
its all-time “hint 
' oC 543.6 in 1972. 

3972-1975 Loss of confidence 
end-1974, slump r 
146.0 early this yea 
and subsequent ri 
surgence to latte ( 
month's 365.3. | 

The impression une gets is rf 
long periods of “ plateau " an; . 
"stability "—five to ten. years - A 
with relatively few periods r* 
rapid movement, either up i 
down, though such periods ha\ 
been experienced more fr 
quentily over <he past ten year , 
corresponding to the instabili'jj 
of the economy. There appea l i 
to have been only one peric. ■ 
from 1960-72. when share prlc 
rose faster than the value 
money, and even then re 
appreciations were on a sci 
for, which the appropriate co)^ 
meat can only 
of a better 


the appropriate c u)a 
inly be “ if you knr, : H 
’ole, go. ro it.*' A 


MEN AND MAHERS 


Lyons axes 
the tea shops 

- Okay. tint*. In (heir day, 
they were 'cry popular. But 
with tlie passage uf time, one's 
,ut to be prepared to change. 
One's got to be flexible in the 
catering business these day.-." 
Thus the man from J. Lyons 
yesterday apologised fnr the 
final diitappcaramre uf ihe Juc 
Lyon.- tea shop. 

Then* were 250 of them just 
brfure the last war. offering a 
demure etas*, uf waitress service, 
a " breath of fresh air on ihe 
catering scene." as Lyons put il. 
Neil Salmon, deputy, chairman, 
was moved 10 recall at least one 
famous Mancunian patron who 
was to write nostalgically nf the 
experience — the late Neville 
Cardus. cricket and music critic. 

Joseph Lyons himself started 
in the catering trade in 1SS7 
with a restaurant m that year s 
Newcastle Exhibition. In 18H4. 
when the present public com- 
pany was formed, the first tea 
shop was opened in Piccadilly 
on ihe strength oF a chain of 
exit ib i non restaurants which by 
then included one at Olympia 
in West London. 

The Second World War 
signalled the decline of tlie 

tea shop business; fur two 
reasons: shortage of staff forced 
tlie establishment or self- 
service: and air-raids knocked 
out many premises, wluch were 
mostly sited m London, the 
Home Counties, and on the 
South Coast. 

Patronage began to slip. The 
Lyons’ spokesman blamed that 
to some extent on foreign travel, 
and the British public's awaken- 
ing tastes for bigger menus 
and. nf all things, wine, fn 
1969. ihe 100 nr so remain mg 
shops were re-christened Jnlyun. 
and the tariff was expanded. 
"The vogue.” reported 



** How’s Ihe pound 1 doing?’ 


"is inwards fast fnod/' Accord- 
ingly. ihe mere two. dozen 
Jolvuns left arc lu be " phased 
out " and the sites handed on 
lo London Steak Houses, ur 
Wimpy ur Gulden Egg Tran- 
chi.-o operations. Sadly. Lyons 
is-not proposing a funereal fuss 
as ihe very last tea shop fades 
away. 81 years un. 


The scientist 
spending £1.5bn. 

A scientist who claims the dis- 
tinction of being the first of 
his breed to nse from the ranks 
of the scientific civil service up 
to. permanent secretary rank 
takas over to-day as chief 
executive nr the Ministry nf 
Del i -nee's Procure pient Execu- 
tive. Tf— Turnover there is 
ll.ubn Uik> > car. WTial is 


interesting is that the Fulton 
Report on the Civil Service in 
the 1960s postulated such 
appointments for scientists, but 
Cliff Comford believes his is 
the first at such a level. 

For a salary of E1B.675 Corn- 
ford, 57, bears responsibility for 
the production programmes of 
all three service arms, for the 
Royal Ordnance Factories, and 
for the production side of 
Britain's foreign arms sales. 
The job was suggested by Sir 
Derek Rayner of Marks and 
Spencer, one of the business- 
men drafted for a 1 spell in 
Whitcliall by Edward Heath, 
and Rayner took the job him- 
self to start with. 

’* 1 don’t practice science, but 
I'm administering a vast ‘radge 
of if,” soys Comford, who hasn't 
been back to the laboratory 
since 1960 when be [eft Fam- 
bo rough, where he was heed of 
guided weapons, to work for 
Lord Zuckerman. then . Chief 
Scientific Adviser to the Secret 
rary Tor Defence. He has been 
36 years a cavil servant and has 
found nothing else “ as attrac- 
tive as what I’ve been doing — 
«hw thing you don't lack here is 
continuous stimulation.” The 
less stimulating j»ide or things 

will he keeping good relations 
with defence contractors over a 
period when, with stipulated 
defence cuts of i4.7bn. over 10 
years, there will be much Jess 
work to go round. 


ment's campaign to denigrate 
the yellow metal passed another 
milestone. 

As before, the location was a 
squalid tenement building in 
one of Washington’s seedier 
quarters, and like the last time 
the Press had to enter through 
a fire escape. However a wel- 
come innovation was free 
Treasury coffee, though served 
under tlie mocking sign “For 
Mr. Goldflnger and Associates." 

Another new departure was 
the gold being sold in what the 
market calls “bastard bars" — 
250 ounce ones against the stan- 
dard international unit, of 400 
ounce bars. Some uncharitable 
folk said the Treasury wanted 
to encourage low bids that dis- 
counted the reprocessing costs 
to convert ro normal, saleable 
sizes. 

The biggest innovation of all, 
though, was the conspicuous 
absence of Jack Bennett, the 
Treasury Under-Secretary for 
Monetary Affairs and the archi- 
tect of the gold-sale policy. He 
resigned abruptly ten days ago. 
after Mis public complaints 
about French inflexibility on 
gold, which proved self-fulfill- 
ing. caused tlie Ely see Palace to 
complain to Dr. Kisisnger that 
Bennett was undermining 
Franeo-American co-operation. 


Little glitter 

''Since we’re all going to be 
here sonic time to-day, let me 
begin by reminding you that 
tile gentlemen’s convenience is 
round the comer and the snack 
bar on the second floor." With 
these inspiring words from the 
chicr bid opener, the second 
Great American Gold Auction 
cot underway in Washington 
yesterday and the U.S. Govern* 


Feels worse 

Ford tried lo help keep infla- 
tion in perspective yesterday. 
Launching the .new "Popular” 
version of the Ford Escort, the 
company said it would cost 26 
weeks' worth of average income 
to buy, as did the first Popular 
46 years ago. Then, the price 
was a convenient £100. To-day’s 
rather improved version retails 
at £1,299, inclusive of car tax 
and. VAT 
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The unaudited Group profit for the half year subject only to z*> 
amounted to £3,014,000 compared with £3,125,000 for the umi 
period last year. Turnover was £26-4 million compared with £21.- 
million last year. 

The directors' have announced an interim dividend of 2p per shan 
which v/if be- paid in full on the 9th October, 197 5, to shareholder- 
on the register on 1 1th September, 1975. 

This compares with the interim dividend of 1.8p per share paid las 
year and is covered more than three times by the half year's profii 
It is expected that jhe final dividend will be 2.3733p per share, whici 
wlii be che maximum allowed under the present Govemmen 
restrictions. 

In view or the draft regulations on scrip shares in place of cas 
dividends at present included in the Finance Bill, the interlr 
dividend will- be made available only as a cash dividend on chi 
occasion. 

Since I last reviewed prospects at the Annual General Meeting i 
March the downward trend in construction activiry has continue! 
While profits in the current year are not expected to b 
seriously below those of 1974, ic is becoming increasingly im porta n 
for future prospects in the UK chat che present decline of profit 
ability in British industry should not be allowed to continue. 

(n contrast. I am pleased to report an encouraging increase in busi 
ness and profits in SGfis overseas interests. 

Edgar Beck, ' 

Chairman 

GROUP EARNINGS 

Year 
(A 
Sept- 
1974 


Turnover 

Group profit before 
interest and taxation 
Interest and Dividends 
received 


.Interest charges 

.Profit before taxation 
Taxation on proiics: — 

Current 

Deferred 


Half year I 
to 
March 
1975 

Half year 
to 
March 
1974 

rooo 

26360 

£'000 

21.446 

3,706 

3,415 

31 

132 

3,737 

723 

3.547 

422 

3.014 

3.125 

1771 

(IM) 

" 

1.107 

636 



1*71 

1.745 

Profit after Taxation 

1,343 

1,380 

Minority internes 

75 

(14) 


1768 

1.394 

Add 



extraordinary items 

• — 

43 


£1,268 

£1.437 

interim Dividend 

" 


Actual 

£410 

£361 

Penee per share 

2p 

i.8p 


£D00 

45.190 


7.107 

210 

7.317 

869 

6.448 

"1564 I 
1.119 J 
■“"TSSs 

2J65 

72 

”T693 

14 

£270? 
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Financial pressures on the company sector have eased this year. Government action on stocks has relieved liquidity 
problems. The availability of finance has been improved by the expansion of Finance for Industry and by the reopening of the stock 
market to a spate of rights issues. With continuing uncertainties over inflation, however, companies remain 

unwilling to undertake substantial commitments to capital spending. 


THE UNCERTAINTIES facing 
industry in attempting to plan 
ahead for future investment and 
-production have if anything in- 
. creased in numnbor over the 
past few months. Even leaving 
aside the lack uf confidence 
which has arisen Trom mainly 
political considerations — a little 
relieved by the EEC referen- 
dum result and by Mr. Wedg- 
wood Benn’s transfer from tho 
Department of Industry — confu- 
sion over the future develop- 
ment of the economy and doubts 
about the justification for new 
investment in productive 
resources have been building up 
to a peak. 

First, the U.K. is sharing with 
other industrialised countries a 
recession which it is generally 
agreed is the worst since the 
1930s. So far, the evidence is 
that the decline in output and 
the rise in unemployment have 
been significantly less drastic 
in the UJEC than in many other 
leading industrial countries, 
partly no doubt because some 
of these have taken more posi- 
tive deflationary action in order 
to reduce the rate of price 
increases even at the cost of 
. an economic slowdown. But in 
the past three or four months 
the downturn in the UJC. has 
been rapidly gathering pace, 
with industrial production turn- 
ing down sharply and unem- 
ployment rising at a rate which 
suggests that the recession in 
this, country may have a good 
deal further to go even if else- 
where there are beginning to 
he signs of recovery. 

This is accompanied, secondly, 
by .a 'high and accelerating rale 
of inflation which has taken the ■ 


level of retail prices up by 25 
per cent, over the latest year. 
The'- social contract has been 
falling apart, with wage rises 
running well above the level 
of price increases. The result 
bas been tbat a problem which 
early last year, it could be 
argued, was the result of factors 
outside the control of the U.K.. 
including particularly the oil 
price rises, has been trans- 
formed into the major domestic 
issue of politics and economics. 
■ Imported inflation, the result 
of rasing commodity and raw 
material prices, has been 
replaced by domestic- cost- 
induced inflation affecting every 
decision made by industry and 
by Government itself. Whether 
and by what means the Govern- 
ment . will attempt to control 
the situation ■ remains the 
biggest area of uncertainty. 


decline in profitability over 
recent years bad created a 
situation In which the level of 
profits ** does not provide an 
adequate return on existing 
capital, nor make new invest- 
ment attractive.” 

The impact of these uncer- 
tainties has been clearly reflec- 
ted in the slump in new pro- 
ductive investment by industry. 
In spite of gloomy predictions 


ment of Industry have provided 
gloomy projections - for the 
future, with . investment by 
manufacturing companies ex- 
pected to fall by 15 per 
cent, during the current year. 

In the background to this 
problem is the continuing de- 
bate over the long-term future 
of U.K. industrial investment. 
The drastic fall in the current 
recessionary circumstances is 


sources into favoured areas and 
using Government-backed organ- 
isations including the National 
Enterprise Board as a major in- 
strument for encouraging new 
investment. 

Direction of resources does 
not look a likely starter with the 
present Labour party leader- 
ship. Nevertheless, it has not 
only been among tbe Left wing 
that anxiety has been expressed 


companies in which they own 
shares and to develop more 
effective relationships with in- 
dustry have not been by any 
means universally successful. . 

At the shorter term end of 
the market, the big banks, while 
prepared to involve them : 
selves more closely in providing 
detailed financial advice for 
customers, resist ideas of fol- 


An improved flow 


by Michael Blanden 


Profits 


Against this -background 
industry has yet a third prob- 
lem, the question of whether 
any new investment would pro- 
duce a return sufficient to 
justify the expenditure. The 
Bask of England has argued 
in its recent Quarterly Bulletin 
that In spite of -.the urgency of 
the need for action to combat 
inflation, this should not 
include further action to 
restrict price rises. The wage 
cost increases already in the 
pipeline, it argued, should be 
allowed to come through into 
prices for otherwise tbe result 
would be to produce "insup- 
portable deficits in the accounts 
of industrial enterprises, both 
private and public." Already, 
the Bank maintained, the 


Last year, the effect has been 
relatively slow to come through. 
Tbe most obvious result of the 
difficulties and of current pres- 
sures on costs and liquidity had 
until recently been seen in the 
efforts of. the company sector 
to hold down costs, reduce the 
level of Stocks and limit the call 
on expensive bank finance (In 
which, recent figures have sug- 
gested, industry has been sue-' 
cessful). 

By the first quarter of this 
year, however, the signs were 
becoming clear, with a drop in 
manufacturing companies’ fixed 
investment of. 8 per cent after 
it had remained firm through- 
out 1974, and with a further 
Si per cent, fall in the distribu- 
tive., and service industries. 
Recent figures from the Depart- 


serious enough. But it comes at 
a time when there is strong 
argument that apart from short- 
term problems there is a need 
for a permanent lift to indus- 
try’s willingness to invest. This 
has been exemplified by Ur. 
Wedgwood Benn’s well-known 
£6bri. programme; but other 
bodies — including, for example, 
the National Economic Develop- 
ment Office-rhave been showing 
considerable concern over the 
long-term low level of U.K. in- 
vestment. 

The answers which are pro- 
posed to the problem have 
varied from NEDO’s joint effort 
with the Bank of England to 
study and encourage the flow, 
of long-term finance from the 
private sector institutions to in- 
dustry id ideas of directing re- 


over the ability and willingness 
of the private sector to finance 
investment Recently Sir 
Charles - Hardie, chairman of 
two public companies, has main- 
tained that tbe City has “ totally 
fallen down upon the question 
of loan finance and other means 
of arranging long-term per- 
manent finance for medium- 
sized companies.” He accused 
the institutional investors of 
“lack of responsibility” and 
maintained that one of the 
reasons was their unwillingness 
to set up the appropriate staff to 
monitor their industrial invest- 
ments. 

This is a long-standing issue 
in. the City. Efforts by the Bank 
uf England to encourage the big 
investors to take a closer in- 
terest in the efficiency of the 


lowing the Continental pattern 
of direct investment in equity 
stakes and the exercise of 
voting power in industrial com- 
panies (a view in which they 
have been supported by the 
Bank). In the longer term 
market, however, while the 
insurance companies and pen- 
sion funds still appear reluctant 
to commit themselves to a more 
active role in guiding industry 
and generally more inclined to 
limit themselves to an invest- 
ment role, there have been 
continued efforts to convince 
them ox a duty to provide 
finance for industry and to help 
guide industrial management. 
There are some signs that 
against the background of 
developments such as the 
NEDO-Bank of England initia- 


tive. more action may be seen 
in this direction. 

Tho Bank, meanwhile, is 
clear that it is not basically llic 
fault of the investing in- 
stitutions if there is a lack nr 
the desired new real invest- 
ment in industry. In the 
Bulletin the Bank in effect 
came to the defence of the City 
by arguing that it was the lack 
of profitability which was 
Inhibiting companies from 
undertaking now investment: 
” The problem is not,” the Bank 
insisted, “ tbat finance cannot 
be raised from financial 
institutions for profitable 
investment.” 

The background to the debate 
has been provided by the prob- 
lems which have arisen over the 
past year or so: these include 
two separate, but related, issues. 
One is the immediate shortage 
of liquidity which hit much of 
industry during the course of 
last year as a result of both 
the pressures of inflation and 
the effect of Government tax 
measures. The other, related 
to the first but presenting more 
fundamental issues, is the 
question of the lack of avail- 
ability of long-term funds to 
finance industrial investment, 
whether from retained profits or 
from institutional sources. 

The two problems developed 
together during the course nf 
last year. On one side, com- 
panies were hit by the tax mea- 
sures taken in the 1974 spring 
Budget: they found themselves 
called on to finance slock 
replacement at substantially in- 
flated prices: as a result they 
had’ lu call on the banka to an 


increasing extent for funds 
mainly used simply to finance 
the effects of inflation and faced 
a squeeze on liquid resources 
which threatened a serious col- 
lapse of industrial confidence 
and indeed solvency. 

The point was brought out by 
the real concern being ex- 
pressed last autumn by some 
bankers that the big banks, al- 
ready facing heavy calls on their 
resources to support the 
secondary banks, would find 
themselves in a situation where 
they were unable to provide the 
funds required by industry. At 
the same time, the collapse of 
the stock market made it vir- 
tually impossible fur companies 
to raise finance fur the medium 
and lunger term, leading to a 
situation’ where it was increas- 
ingly felt that only the banks 
and in the final analysis the 
Government «r its agencies 
themselves would be capable nf 
supporting a revival of 
industrial investment 


Relief 


On both counts action has 
been taken. The relief on stock 
appreciation offered by the 
Government in the autumn 
Budget and extended this year 
has helped the company sector 
to the tune of some £S00m. The 
Bank of England Bulletin 
pointed out that during last 
year industrial and commercial 
companies continued in heavy, 
if diminishing financial deficit: 
by the end of .the year still at 
an annual rate of almost £H>n. 
But the combination of tax re- 
lief and spending cutbacks 
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Whether your company has a 
temporary surplus oris temporarily out of 
funds, why not talk to Williams & Glyn’s? 
We can put your surplus funds to work 
for you in short tenn deposits— or if you 
are out of funds, we may well be able to 
help tide you over till "title next inflow. 

This is just one example of the ways . 
in which Williams & Glyn’s can help the 
businessman. As businessmen whose 
business ismoney they can helpandadvise 
you not only on cash flow control but 
also on insurance, foreign currency 
invoicingor any other financial problem 
Why not post the coupon to discover 
what the Bank can do. 


Fivewaysto 

more profitable business 

1 Cash Flow Control □ 

Williams & Glyn’s specialists are always 
ready to help with expert advice. 

2 Short Terin Deposits □ 

Williams & Glyn’s can place your surplus 
cash, even for short periods. 

'3 Industrial Finance □ 

Our subsidiary, St. Margaret's Trust, can 
help with instalmen t purchase planning. 

4 Export Finance □ 

Williams & Glyn's can help exporters, 
worldwide. 

5 Insurance □ 

Williams & Glyn’s can act as your brokers. 

(Please tick subject of interest to you) 

To: Marketing Development Office. 

Williams & Glyn’s Bank Ltd., 

New London Bridge House, 

25 London Bridge Street, London SE1 95X. 


Phone Nc 


W1U1AMS SHIN'S BANK® 

The most flexible of the big five banks 

A member of the National and Commercial Banking Croup 
and one of the Inter-Alpha Group of Banks 


A MAJOR SOURCE 

OF CAPITAL. 

FFI 

FINANCE FOR 
INDUSTRY. 


For information about Finance for Industry, 
send the coupon below for our free booklet. 

FFI 

91 W aterloo Road, London SEi 8XP 


1 

| To : Alex Watt, FFI, 91 Waterloo Road, London SEi 8XP 
1 Please send me the new Finance for Industry booklet. 

j Name 

| Company ' 

1 Address 
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Discount Bankers 
Dealers in: 

Treasury, Bank, Fine Trade and 
U.K. Corporation Bills, 
Sterling and Dollar CD’s, 
British Government, Commonwealth 
and Local Authority Bonds 

Money taken at call and at 
short notice 


Cater Ryder 

Cater Ryder & Company Limited 

Members of the London Discount Marlet 

1 King William Street, London, EC4N 7 AU. 
Telephone: 01-623 2070. Telex: 888553 4 


Mitsui Trust in One Moorgate, 
Where East Seeks West. 


We’re Mitsui Trust, one of Japan's most experienced 
financial institutions. A vital member of the extensive Mitsui Group. 

We can help you financially in many ways. Like providing medium and long term 
financing; forming syndicates for such loans; and arranging international investments. 
We can also help you with banking services in the areas of real estate, 
securities, and such. Remember our name. Mitsui Trust. 

We're in One Moorgate on the fourth floor. 



MITSUI TRUST 

THE MITSUI TRUST&BANKWG CO-,tTO. 


Mead Office: 1-1. Nihanbashi-Muramachi. 2-chome. Chuo-ku. Tokyo. 

T el: 03-270-951 1. Cable address: TRUST MIT TOKYO. Telex: 126397 

London representative Office: One Moorgate, London EC2R 6]H. 

Tel. 01-606 8469. Telex: 51-888679. Chief Representative: Shohei-Yanuda 

New York Agency: One Liberty Plaza, 91 Liberty Street, New York. N.Y. JBC06 


medium and 


With ample funds available the big banks are % 

ke rp to expand their lending operations. In particular 
they are looking to increase their help to industry for capital 
investment— a sector they began to develop some years ago. 

Increasing role by the 
clearing banks 



MEDIUM-TERM loans to finance 
productive investment are play- 
ing an increasingly important 
role in the Tending of the big 
clearing banks. They have been 
offering this kind of finance, 
usually for 5 years or so but 
extending up to 10 years, for 
some time now. But the present 
circumstances of the banks, 
and the longer term develop- 
ment of their lending tech- 
niques. have given a particular 
boost to this facility recently. 
The result, the banks argue, 
should be a better and more 
appropriate lending service for 
their corporate customers with 
a greater degree of involve- 
ment by the banks in providing 
financial advice and assistance 
to the company sector. 

There is a rather chequered 
history to the banks* involve- 
ment in the medium- term loan 
field. It was only with the 
introducion of the new official 
policy of Competition and 
Credit Control in 1971 that they 
were given the freedom to de- 
velop their lending, and in the 
period after that move the 
banks started to promote 
medium- term finance as part of 
their general expansion. Since 
then, however, they have been 
faced with a growing degree of 
renewed restraint on their 
activities, particularly as a re- 
sult of the initial impact of the 
“ corset " controls on their 
business introduced in Decem- 
ber, 1973. At the same time, 
the lower rate of growth of the 
money supply, and the changes 
in the structure of the money 
markets following the second- 
ary banking problems, • have 
made it less ’ easv than- it was 
during the period of rabid ex- 
pansion in 197L- and T972 to 
acquire medi 'ini-term deposits 
to match lending on this time 
,scale. 
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Changed 


Nevertheless, more recently 
the situation has changed again. 
The banks have found them- 
selves with ample funds avail- 
able for lending generally. 
There has been a good Inflow of 
their basic raw material — cur- 
rent and deposit account funds 
— to the big banks ’’in .recent 
months, while at the same time 
the level of lending has re- 
mained depressed. Industrial 
companies, concerned over in- 
flation and other uncertainties, 
have been holding down their 
demands on the banks, while 
investment plans, as recent 
figures from the Department of 
Industry have shown, have been 
cut back sharply. 

In this situation, the' banks 
are again anxious to give a 
push to their lending facilities, 
including medium-term loans. 
It is felt that not enough has 
been made in the past of the 
availability of these services, 
and that many companies, par- 
ticularly among the smaller 
and medium-sized enterprises, 
arc probably not .sufficiently 
aware of the variety of lending 
facilities which are being 
offered. The banks expect to 
sec a substantial increase over 
time in the amount of their 
resources committed to 
medium term finance. 

It is no accident, therefore, 
that there has been some pub- 
licity given to recent large 


loans — 5U ch as the £10m. requiring finance for long-term 
medium - term . facility which investment 
Barclays provided for Marley. • t 0 some extent the banks* 

Not all companies, of course, move towards medium-term 
can expect to get the same i oans reflects their long-stand- 
terms as a group such as this, i ng aim 0 f rationalising over- 
which ranks as a “ blue chip ” draft lending and reducing the 
borrower in bank terms. For quantity of “ hard-core " finance 
Marley, the facility was pro- prov jded in this way-. - But on 
vided at 1J per cent, over the the w hole. they say, there -has 
bank’s base rate for the first been little switching of facilities 
3 years, rising to 1? per cent j n ^- ]S way The medium-term 
over in the final 2 years. loan is there to meet a growing 
Generally speaking, this is need for finance in this range 
the pattern on which the banks’ rather than as ‘a more expensive 
medium-term lending is based, substitute for existing overdraft 
They are not on the whole very arrangements, 
keen on providing fixed-rate T .. 

MSK SBMT 

They try! therefore, to lend orT overthewhole qiiestionothc 
a floating rate which is linked «wU«Mlil}- ofmednunand long, 
either to their own base rate term flnanee for mdustiy whteh 
or. preferably from the banks' «**£ have recogmsed w.l h t he.r 
point of view, to the cost of willingness to provtde support 

money as reflected, by the ” ow 

London interbank rate. being offered b> Fmance for 

Industry. It also forms part of 
1 ~t| -i * a general pattern of develop- 

JD 1CX1D16 ment in the banks which as well 

as matching lending facilities 
The cost of a medium-term more closely to the purposes for 
loan for most companies is ^icb they are intended is also 
likely to be of the order of 2 per tending m many areas to move 
cent over the interbank towards loan arrangements 

offered rate or more. But the rather overdrafts. ; 
brinks are prepared to be quite 

flexible in the details of the This has been true, for 
facility. Within reason, the example, of. the shorter-term 
borrower may be able to finance provided for consumer ' 

decide for himself what period purchases, where the banks ranging from the overdraft manager and where necessar 
should be used as the basis for have been tending to move on through medium-term loans to calling in specialists in otht 
the interest charge and with to a loan basis. This had a special arrangements such as areas— on financial systems an 
what frequency the rate should number of advantages, par- leasing, hire purchase and on handling the various lypi 
be revised. The e is also a ticularly in relation to - the factoring. Within this range, of finance. This is particular; 
rf 0 od deal of flexibility in predictability of any conuplt- the banks argue, there is a important for the small cor 
arranging repayment terms "rents entered into by the bank pressing need for the right kind pany sector. -which is normal 
Normally the banks require a *ad tile inflow of funds built of finance to be provided for unable to command the sfcil 
commitment on the part of the int0 arrangement for repay- specific purposes. And increas- required in this area, but th. 
borrower which will brin* a ment of the loan. A higher ingly they are able to tailor a banks report that they find i- 

return of some of the funds proportion of loan, finance package of various kinds of need among quite a lot ot 

du in» the < course of the loan overa11 will make life easier lending, including all or some medium-sized and even larger 

* ... for the banks when they are of these, to meet customers’ companies. 

, , ey W1 |L however, often required to hold down their needs. In the current situation, 

delay the first repayment for level of lending and will pro- where the big hanks are 

* P™ 0 * of P er haps 2 years so V j de a ^eady flow of funds -a* __ anxious to lend to the company 

that the repayment schedule available for re-lending even i 3CKS2C sector and to encourage new 

can be related to the expected when the squeeze is- on. r ... f . .. . , investment, their role in 

return to be earned on the new Quite often, therefore, a medium-term lending and othei... 

investment. A medium-term . medium-term loan will be pre- f of finance S u C h as birc , **^* A 

loan can thus be closely AdviCe sented as part of such a pack- J™ Jj “ na £* 

tailored to the specific require- ^ UV1CC age designed for an individual ?jS*ant£ 

meats of the company, and its 'The ’ trend also., however, customer and backed up by * . «. j 

period, up to a maximum of forms. ' part of the- general advice— through the- branch ' lYUCuafil JHaJlGe 

about 10 years, and the terms pattern for the banks to become \ 
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on which it is made can be more “ involved in providing 
related to the character of the financial advice to their custom- 
productive investment it is ers and in offering guidance on 
aimed to finance. a wide range of financial 

In this way, the banks argue, facilities in a style closer to 
the availability of medium- ^ traditional techniques of the 
term loan facilities as . well as m ercbant banks. In its nature, 
the overdraft and other forms a me( fl uin 't erm whether 

of borrowing is in the interests secured or unsecured, demands 
of customers as well as to their a reasonable certainty on the 
own advantage as lenders. The °* .™ e lender that the 
medium-term loan is more * unt * s Wl ^ h e available for 
expensive than the normal over- ^payment, 
draft arrangement, and for Where an applicant is -an 
some companies it may be existing customer, the bank will 
tempting to rely simply on probably not require . such 
normal bank advances for detailed investigation, though 
finance. requests from ontside are likely 

But it is increasing^ being demand a detailed look into 
realised that it is important for company’s finances. This 
funding to be tailored to the wU1 include, for example, profit 
purposes far which it is cash flow projections for 
required. The overdraft is a the relevant period and. wbere 
very flexible and relatively accessary, the banks are 
cheap form of borrowing, which mcreasingly able to provide 
plays a major part in the distance to customers • in 
finance of industry and particu- developing the necessary finan- 
larly of the small company cial recording and forecasting 
sector. It is appropriate for the techniques, 
finance, for example, of flue- Their growing capacity, in 
tuating seasonal needs or stocky this area is also related to the 
and work-in-progress; but being general extension of the variety 
at least nomi Daily repayable on of services which the banks are 
demand, and susceptible in offering to company customers, 
times of credit squeeze to being Within most big batik groups 
heavily restricted, it cannot there is. now available a whole 
match the needs of a company range of lending facilities. 
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brought a distinct easing in the 
company sector’s financial posi- 
tion during the first quarter of 
this year. 

At the same time, the re- 
establishment of Finance for In- 
dustry with substantially in- 
creased funds (provided by the 
banks and the institutions) to 
offer medium-term ioans to in- 
dustry as an answer to the gap 
in financing appears to have 
brought a considerable response; 
while the recovery, in share 
prices and falling interest rates 
have again opened the market 
up for a substantial spate of 
rights issues to provide new 
funds for industry. 

in this sense, the problems 
have been reduced. Moreover, 
it is increasingly feit that the 
prospect of recovery from the 
.world-wide- re'cession is coming 


near. It is likely to be led by 
countries such as the U.S. and 
West Germany where reflation- 
ary action has been tak*»n In 
thje U.K, -it may be some, time 
before the ’effects are felt, but 
at least it is possible for the 
stock market and Cor industry 
to look ahead to a period when 
there will he renewed economic 
growth. 


Faster 


But the problem of inflation 
is worse, if only in the sense, 
as the Bank pointed out, that 
where as until recently- the 
price rises in the U JC. were not 
much faster than elsewhere, the 
gap has now been opened up so 
that Britain is running 10 to 15 
per cent, ahead or the .U^S. and 
Germany. This it is. acknow- 


ledged requires priority treat- 
ment as the country's main 
problem. 

The question' of .’the’ avail- 
ability of finance, however, is 
not finally resolved 'either. 
Demands on the .U.K.,even if 
production could be geared up 
again, remain heavy; Substan- 
tial resources have • to be 
diverted into- the export 
markets or. to .import replace- 
ment in order to overcome the 
balance of payments problem. 
Most important, the. demands of 
the public -sector borrowing 
requirement, even if fr does not 
grow any . further beyond the 
Budget levels' jas : a result pf 
inflation (and. on .recent record 
there seems every likelihood 
tharit wilt be bigger) will make 
a heavy. calU 6n_ 3he ’.available 
■'resources/;..”- i: ■ 


So far, the authorities bar 
been able to sell a -great de* r ;,« 
.of gilt-edged' stock,' almost a* 
at the" short-end of the marke'JEy, 
to the private sector. with 
help of falling interest rates: 
the first quarter of -this year, 
was an “ unprecedented 

£L82bn. net U 
'demand for finance4bT iodustr 
Is to be accommodated, withtnj 

adding >. a new - ; ,fafl atlona ? 
element from exe^RY® 2 p0Wl 
of the money suppSf/i* 1 ® 0311 
pointed out, ’ then ’ 1 ? &&& 
proportion of the . public sect® 
debt would- heed to be finance 
from outside -the short-ten 
markets and the. .bankrn 
system. The problem c 
reconciling ' the two. areas <■ 
-financing -requirements’ in ^ 
public and private- sector, wij 
be difficult to resolve-' 
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MEDIUM AND LONG-TERM FINANCE III 




The traditional and important contribution of retained 
profits in the financing of industry’s requirements for fixed and 
working capital has been steadily reduced by inflation and other factors. 
This examines the evidence as statistically available. 


profits under pressure 


technical difficul- There Is, .in fact, dfifepite 
““attempt to recent criticisms of institutional 
measure the profitability of the investment practice, not .50 
corporate sector ajs a' whole much a ■' .crying shortage of 
wnicu make the assessment of capital for .investment as a 
short-term trends hazardous, dearth of . profitable investment 
especially in periods of rapid opportunities- Since the autumn 
inflation. On a long-term view, of last year ‘the Government has 
however, -the trend of profit- recognised the side-effects of its 
ability has been running so own company policies on capital 
steeply and unambignously investment and employment and 
downwards — much the same has- -taken two different kinds 
figures have been put forward, .of "action to . make the position 
though from different points of better. 

view, by economists of the New : '" First, '-price controls have 
Left and by the Confederation been significantly eased. 
oF British Industry— that there Secondly, tax relief was intro- 
is little room for . argument diiced last autumn on part of 
about the facts. that increase in nominal profits 

The decline has- been most which is due to nothing more 
marked since the beginning of ' than stock appreciation; the 
the present decade. The CBI relief ■ was extended in the last 
estimated last year that the' Budget and win presumably be. 
share of gross . trading profits put on a more permanent basis 
in total domestic income (both when the report of the Sandi- 
flgures net of stock.apprecia- lands Committee on inflation 
tion) had dropped ’from an accounting has been received 
average of 15 per cent in" the and considered.' But these 
fifties and one of 13.5 per cent, changes Have been made' at a 
in the sixties to a level that time when the immediate pros- 
was thought to be running at pect at home. Is ^ 'uhlavitiEig 
an annual rate of only 5.5 per that investment plans have been 
cent, in the first -half of 1974. revised drastically downwards. . 

The same reversal of previous 
AppAiintincr policies, together with. -the 

_ abolition of the surcharge -on 

It is probably true that this advance corporation tax, has 
rapid decline was encouraged improved the liquid position of 
by the acceleration ef inflation the corporate sector — the rapid 
and by the widespread -use of worsening of which last year 
accounting mtthods which fail was the main reason for Gov- 
to make proper provision for it. eminent intervention. In fact, 
Many companies may well have the sample liquidity ratio (ratio 
come to appreciate the true of total current assets, to total 
extent of the deterioration in current liabilities) published by 
their financial position only the Department of Industry, 
when profits became inadequate which' fell from 92 per cent in 
to maintain the real level of the first quarter of 1973 to only 
nwfeiiig capital and they were 40 P®* cent, in the final quarter 
forced to borrow on a large of - 19 74 > recovered to .50 per 
scale from the "banks. -Under- -cent in the first quarter of 
standing of the way in which 1975 - - Eut it is probably more 
inflation distorts traditional useful to describe recent experi- 
accounting practices is now ence * n terms - of cash flow (re- 
much better; but the long-term tained prolla,. including depre- 
decline in profitability, which ciation, and capital transfers), 
must be reversed if there is to whicti moved roughly parallel 
he -a recovery in capital invest- p 058 P roBl ? last year if 
nieqt undertaken through the;*"* appreciation is excluded, 
private sector, cannot' be Over the year' as a whole 
reversed quickly. gross profits were well down.'; 


while taxation had to be paid on 
the higher profits of the pre- 
vious year. . The position im- 
proved in the final quarter of 
1974, but even then was accom- 
panied, by. an increase in capital 
expenditure. . The financial 
balance of the corporate sector 
(retained profits less capital 
expenditure) fluctuates a good 
deal from one year to another 
but over a run of years the sur- 
pluses and deficits tend to can- 
cel one another out. 


Quarters 


Last year the financial 
deficit rose from £540m. to 
£3, 607m., nearly two-thirds of it 
concentrated in tbe two middle 
quarters:- the net financial 
requirement of companies, after 
including such items as. invest- 
ment abroad, was almost 
doubled at £5.970m. Although 
there was an increased - inflow 
of funds from abroad, mainly 
because of oil company transac- 
tions, the- greater part of this 
financial requirement was .met, 
as it had been in 1973. .by the 
banks. In the capital market, 
redemptions outweighed new 
issues for the first time since 
tiie last war. 

Although the financial deficit 
of the corporate sector was most 
acute in the middleof last year, 
it was still substantial in the 
final quarter — £725m., against 
£540rn. for the whole of 1974. 
In the first quarter of 1975, how- 
ever. though complete statistics 
are not yet available, the posi- 
tion almost certainly improved. 
Gross trading profits, it is true, 
rose by only 2f per cent against 
a rise in income from employ- 
ment nf nearly 9 ner cent. But 
the financial position of com- 
panies was easier at a time of 
the year when it is usually most 
strained, partly because of the 
tax relief on stocks but also 
because of a down-turn in capi- 
tal expenditure. 

The- Department of Industry 
and the Confederation of 


British Industry had been fore- 
casting a drop in capital invest- 
ment for some time, and the 
forecasts began to be realised 
in the first quarter of 1975. Capi- 
tal investment in distribution 
and services continued to fall 
while capital investment in 
manufacturing industry, which 
had been firm throughout 1974, 
dropped by S per cent, in the 
first quarter of 1975: companies 
also seem to have been able to 
reverse to some extent the pre- 
vious and involuntary increase 
in stocks. 

The change in their financial 
position, caused by a combina- 
tion of lower tax and lower 
capital expenditure, was re- 
flected in the net position of the 
corporate sector with the. 
banks; overdrafts were reduced 
and deposits rose sharply- There 
has. in fact, been only a modest 
demand for bank credit by com- 
panies during the past few 
months. The heavy borrowing 
of the previous two years -had 
created a situation in which, 
neither the banks nor, in many, 
cases, their customers -were 
anxious to increase short-term" 
debt. - 

Firmer conditions in the 
stock market simultaneously 
made it possible, towards the 
end of -the first quarter and 
more especially during the 
second, to raise a very large 
amount of new capital through 
rights issues — even £700m. so 
so far this year, more than in 
the whole of the record year, 
1972. In the case of certain 
financial 'companies. ibis 
increase in equity capital was 
needed to restore prudential 
ratios of one kind and another. 
Even in the case of industrial 
and commercial companies, how- 
ever — some of which seem to 
have raised equity capital while 
market conditions were pro- : 
pitious without pressing need 
for it— this funding will help 
not merely to ease the immedi- 
ate liquid position but to pro- j 
vide a stronger capital.base for i 
expansion when expansion . 


again becomes the order of the 
day. 

It is not easy at the moment 
to judge precisely when that 
will be. Since the turn of the 
year, wages have continued to 
rise rapidly while industrial 
production has fallen; M In view 
Df the poor outlook for domes- 
tic demand,” according to the 
Bank of England's latest Bul- 
letin, “a really substantial re- 
covery in profit margins this 
year seems unlikely, despite tbe. 
relaxations made in the price 


code.” 

Despite the improvement in 
.their liquidity position, there- 
fore. most firms have little im- 
mediate incentive for expanding 
capital investment. “This is a 
situation,’' to quote the Bank 
again, “which will not be re- 
medied quickly; but it is too 
acute for it to be capable of be- 
ing neglected in the short term 
in the hope of using tighter 
price ontrol to slow inflation . . . 
what would be advantageous, in 
an economic climate in which 


there is in any asc no room for subsidy, which would work 
extravagant price increases, against the declared aim of 
would be a control less detailed greatly reducing the borrowing 
in its method of application." requirement, price control could 
The warning is timely. The work only at the expense of 
Government is at present company profits, which are al- 
attempting to push the trade ready too low to support the 
union movement into voluntary level of investment in new 
acceptance of a stricter and plant needed to support faster 
more effective system of wage economic growth. It is to be 
restraint. The price which the hoped, therefore, that if priee 
TUC will demand in exchange is control is made more rigorous 
likely to include some measure it will be only for a brief period, 
of price control. Unless this is D . , /-'* «• 

paid for entirely by Government KODert V-GlMSl 


INDUSTRIAL AND COMMERCIAL COMPANIES— THE 

1971 1973 

Year Year 


FINANCIAL POSITION (£m. — seasonally adjusted) 

1973 1974 1973 1974 

3rd 4th 1st 2nd 3rd 

Year Year qtr. qtr. qtr. qtr. qtr. 


less Capital transfers (net) 


Trade Investments, mergers, eta, in the 


Import deposits 


Capital issues (including,, euro-currency 


Overseas Investment in UJRL companies 
Import credit and -advance payments on 

exports 

Export credit and advance payments on 

Imports 

Bank borrowing 

Other borrowing* 


Other liquid assetst 


Other overseas transactions, (including 
the balance of payments balancing 
item)§ - 

Unidentified domestic transaction^ + 


+4.246 +4,717 
-3,733 r-4,831 
- 356 - 380 

+ 7.S45 +11,435 
—6,960 -7,495 
- 347 - 333 

+2:091 
-1,804 
- 97 

+2.340 
-1319 
- 76 

+2,840 
-2,006 
- " 94 

+3.081 
-1,903 
- 84' 

+2,907 
-1,785 
— 75 

+2,607 
-1,802 
- 80 


- 

43 

- 

494 

+ 538 + 3.607 

+ 190 

+ : 345 

+ 740 

+ 1,095 

+1.047 

+ 725 


+ 

338 

+ 

642 

+ 723 

+ 534 

+ 245 

+ 185 

+ 231 

+ 121 

+ 

97 

+ 85 


+ 

806 

+ 

806 

+1,927 

+1,831 

+ 456 

+ 720 

+ 392 

+ 271 

+ 

4C5 

+ 703 


— 

253 













+ 

848 

+ 

954 

+3.188 

+ 5.972 

+ 891 

+ 1350 

+ 1.363 

+ 1,487 

+1,609 

+ 1.513 


_ 

454 

_ 

684 

- 271 

+ 1 

- 29 

- 30 

+ 7 

- 3 

__ 

13 

+ 10 - 

17 

— 

720 

— 

553 

-1,170 

“1,481 

- 217 

- 413 

- 643 

- 294 

— 

403 

- 141 


- 

231 

- 

281 

- 281 

“ 225 

— 56 

- 123 

- 62 

— 55 

- 

34 

- 74 . 


+ 

95 

+ 

146 

+ 138 

+ 290 

+ 45 

+ 13 

+ 118 

+ 118 

+ 

66 

- 12 


— 

730 

-2,988 

-4.504 

-4,411 

-1.613 

-1,747 

-1,039 

-1333 

— 

1379 

- 618 - 

221 

— . 

345 

— 

62 

-1,174 

- 164 

- 401 

- 313 

- 105 

+ 135 

+ 

19 

- 210 


+ 

992 

+23SS + 2.605 

+ 48 

+1,081 

+ 828 

- 31 

+ 44 

+ 

134 

- 141 + 

504 

+ 

141 

+ 

81 

+ 101 

+ 55 

+ 6 

- 6 

+ 2 

+ 48 

+ 

87 

- 82 


+ 

94 

+ 

9 

+ 164 

+ 265 

+ 54 

- 31 

+ 85 

- 91 

+ 

71 

+ 200 


— 

383 

+ 

663 

+ 53 

- 989 

- 55 

+ 173 

- 407 

- 269 

— 

322 

+ 9 


+ 

'693 

+ 

427 

+ 1,151 

+ 639 

+ 294 + 399 

+ 712 

+ 213 

+ 

165 

- 454 


- 

848 

- 

954 

-3,188 

—5,972 

- 891 

-1350 

-1.363 

-1,487 

- 

1,609 

-1,513 



* Including transactions in commercial bills by the Issue Department; and also accruals adjustments for interest on bank deposits 
and advances, local authority rates, purchase tax. VAT, car tax, and refunds of SET. f Treasury bills, local authority debt, tax 
reserve certificates, tax deposit accounts, and deposits with other financial Institutions, t Net trade credit with public corporations. 
^nd_pire-piuvbase lending. § Most of tbe balancing item in the balance of payments accounts, especially when large, probably 
reflects unidentified transactions between companies and overseas. It is deducted from tbe total amount unidentified in the 
company accounts to leave a rough estimate of unidentified domestic transactions. Source: Bank of England. 
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Simon 


Every decade,- handling problems grow 
more complex. From ship to shore, 
from raw material to finished product. 
As Simon Handling Engineers, we had 
years of international experience. 
Today, we offer an even wider range 
of expertisa Because today we can 
handle not merely the most advanced 
power and control systems available, 
but the most sophisticated process 
plant too. So an entire plant can 
be placed in one capable pair of ’ 
hands either from feasibility study 
to final commissioning or at any 
stage in between. 

No one else on earth offers the 
breadth or depth of these services. 
Whatever or wherever the project, 
you're in very good hands with 
Simon-Carves. • 


We process the Bulk of the’ world 


Simon-Carves Ltd,, 
Stockport, SK30RY, 
England. 

Tel: 061428 3600 
Telex; 668878 
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For successful business 
with Japan you need 
long-term prospects. 

As one of Japan’s leading long-term credit banks, 
with assets of more than $17 billion, we are specialised 
in medium- and long-term financing and maintain good 
banking relations with major Japanese companies. Our 
staff of experienced banking experts bos a thorough 
knowledge of international financing as well as 
Japanese industries and can provide you with the 
comprehensive service necessary to set up business 
with Japan. For successful business with Japan, it will 
be to your advantage to consult us first. 

THE 

XiB LONG-TERM CREDIT RANK 

OF JAPAN, LTD. 

Hoad Office: Otomachl. Tokyo. Japan. Tel. 211-5111 
Cable Addrusa: “BANKCHOGIN TOKYO" 

London Branch: 3 Lombard Street. 

London, EC3V 9AH, England, Tel. 623-9511 
Now York Branch: 

140 Broadwav. New York. N.Y. 10005. U.S.A., Tel. 797-1170 
Amsterdam Representative Office: SaroMatistmat 39, 

Amsterdam, The Netherlands, Tel. 224191 
Sydney Representative Office-. Tower Building. Australia Square. 

George Street. Sydney N&W. 2000. Australia. Tel. 241 -2986 
Ska Paolo Representative Office: Rua Llbero Badaro. 425-9" Andar. 

Sao Peulo. Brazil. Tel. 33-1565, 35-4914 
LTCB ASIA LIMITED .wholly-owned subsidiary’: 1401-1403. 
Melbourne Plaza. 33. Quean's Road Central, Hong Kong, 

Tel. 5-259031 


National and 

Commercial Development 
Capital Limited 

Permanent capital is available 
for expanding private and public 
companies capable of earning pre-tax 
profits of at least £100,000. 


Fur further information mile to:~ 

National and Commercial Development Capital Ltd. 

31 Nicholas Lane. London, EC1PJHX. fTel. 01-623 2632) 


Name,. 


Address. 


— 
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MEDIUM AND 


The newly enlarged Finance for Industry company has approved 
loans worth £ Ibn. since last November’s “little Budget” and there is another 
£5ba. in the pipeline. Experience to date indicates that the FFI is progressing well towards 
its initial lending target in the medium-term range. 

Bustle of business at FFI 


JUDGING by the bustle of 
business being quietly trans- 
acted by the enlarged Finance 
for Industry company under its 
new flbn. lending facility and 
by the recent spate of rights 
issues. British industry should 
have little complaint over cash 
shortage this year. 

' For already FFI. geared up 
to act as a major medium-term 
lender after an initiative in last 
November's “little Budget." has 
approved loans comfortably ex- 
ceeding flOOm. and has been 
engaged in scrutinising applica- 
tions for more than £500m. 

If manufacturers are planning 
a 15 per cent, cut in their 
capital investment this year, as 
recently forecast, the fault must 
therefore lie rather with the 
twin unsettling evils of inflation 
and recession than in a scarcity 
of finance. 

After 1974’s financial famine 
— when little was raised in the 
depressed stock market and 
companies satisfied a greatly 
increased borrowing require- 
ment largely from the banks — 
revived City confidence has 
much eased conditions this 
year. Already well over 1700m, 
has been obtained by rights 
issues of share capital, so that 
the previous record of £686m. 
for these issues — set in 1972 — 
has been -exceeded. 

Much less public notice has 
yet focused on the more novel 
and increasingly important 
source of medium and long 
term capital f or th e economy — 
the expanded FFI. the scheme 
for whose £lbn. lending facility 
was launched at the height of 
industry’s cash problem last 
November. 

Originating in a concept 
developed by Mr. Harold Lever, 
the Cabinet Minister who is 
Chancellor of the Duchy of 
Lancaster and a close economic 
adviser to the Prime Minister, 
the new loan scheme was de- 
signed to fill a gap in Ihe avail- 
ability of mainly medium-term 
funds for companies. 

Its continued relevance and 


importance, despite the re-open- 
ing of another cash source In the 
revival of the rights issue mar- 
ket, is underlined by the fact 
that the long-term fixed-interest 
market is still dormant. With 
inflation running at 25 per cent., 
and long-term interest rates ac- 
cordingly high, neither private 
borrowers nor lenders are yet 
keen to venture much into this 
market FFI, with the backing 
available to it,, is able to lend at 
reasonably fide . .interest rates 
and does, moreover, offer 
borrowers a choice between 
fixed and fluctuating rates. 

The company, while not de- 
pendent on Government funds, 
has the quasi-public inter- 
mediate status afforded by Its 
enlargement under strong en- 
couragement from the Govern- 
ment and prominent City 
authorities. 


Merger 


The share capital of FFI. 
formed in 1973 through the mer- 
ger of Finance Corporation for 
Industry and Industrial and 
Commercial Finance Corpora- 
tion, is held by the Bank of 
England (with 15 per cent.) and 
the big London clearing and 
Scottish banks, lie funds with 
which it operates are obtained 
by public loan stock issues and 
from other cash sources, in- 
cluding bank borrowing and 
short-term calls on the money 
market Possibilities of tapping 
the “petrodollar " funds of the, 
oil-exporting countries have 
been among potential borrow- 
ing methods considered. Some 
funds have also been made 
available to it from European 
organisations, including the 
Coal and Steel Community. 

Apart from the Bank of 
England's shareholding — the 
shareholders together have al- 
ready this year put up £23m. of 
an eventually intended £85m. 
more equity capital— the organ- 
isation is reliant on non-State 


sources of capital. The under- 
standing has been that big City 
institutions, such as the insur- 
ance companies, would stand 
ready to ensure FFI’s own fin- 
ancing by backing its periodic 
stock issues, such as this year's 
£75m. of six-year stock at 13 
per cent. 

There was, indeed, some pol- 
itical criticism on the Left when 
the concept of the FFI— first 
labelled the “Lever bank" — 
was initiated, because it was to 
ease the problems of troubled 
industry without use of Govern- 
ment funds and control. A role 
of closer State participation and 
supervision was. however, 
allotted at much the same time 
to the planned National Enter- 
prise Board, to be set up .under 
the Industry BilL which is still 
going through Parliament. 

Experience to date suggests 
that FFI is well up to pro- 
gramme in its progress towards 
the target of flbn. lending en- 
visaged for its first two years 
irf its enlarged form as a 
medium-term lender. 

Already, since the expansion 
operation began in January, 
well over £500m. of borrowing 
applications, mainly from larger 
companies, have flowed in — and 
this figure is after eliminating 
any that might not be con- 
sidered “ serious " propositions. 
The Board, which is headed by 
Lord Seebobm, formerly chair- 
man of Barclays Bank Inter- 
national, has approved some 
£125m. of these applications to 


date, and the rest are now under 
scrutiny. 

Out of the loans approved, 
some £91 hl are already the 
subject of deals accepted by 
the prospective borrowers, and 
£20m. has already been 
advanced. With bankers' dis- 
cretion. FFI itself does not 
announce particulars of its 
lendings, though these are 
likely to be revealed in many 
cases by the borrowers, or to 
emerge in their annual accounts 
in due course. One 'instance 
whore a loan has been 
announced is that of the £5 m . 
provided to Slough Estates, 
which runs industrial estates. 

It is also known that Chrysler 
U.K.. the large American-owned 
car manufacturer, has applied 
for a loan of some £35m. from 
FFL 

After FFI opened the doors 
of its new lending scheme at 
the beginning of this year, 
applications for a large £400 in. 
flowed in during the succeeding 
three months, so great was 
industry's thirst for capital. 
But even after this initial spurt 
the procession of applications 
has kept up, wi th another 
£130m. being sought in the 11 
weeks, from the beginning of 
April. 

Mr. Larry Tindale, deputy 
chairman of FFI, who in 1972- 
74 did a spell as an industrial 
adviser to the Department of 
Industry, says: “We’d rather 
expected that the first rush in 


Jaquary and February would 
have mopped up applications 
fur some way ahead, but it 
hasn't happened. Most big 
companies want to pick up 
money where they can get it. 
They will not drop out of the 
rights issue queue and W HI 
build up borrowing and share 
capital as they arc able." 

The applications, which are 
now being processed at a rate 
of £10m. a week, are primarily 
from large companies and loans 
are provided chiefly to finance 
industrial investment. Some- 
times export projects, unrelated 
to capital projects, may be 
catered for. but there lias not 
been a great deal of demand 
of this kind. There has also 
been little call for loans simply 
to fund existing bank advances, 
though an FFI loan may be 
coupled with an undertaking 
by a bank to maintain or 
increase its advance. Would -be 
borrowers are from a wide 
spectrum of industry, engineer- 
ing figuring significantly. 

Loans approved have 
averaged £8-9m„ within the 
£5-10m. range originally 
envisaged as the most usual 
but sums up to £25m., or even 
£50m., can be considered on 
occasion. Lending is normally 
for 10 years, though it can go 
up to. say 12 years sometimes. 
Borrowers choose between pay- 
ing the fixed rate of interest- 
now 15 per cent— and the 
variable one, which fluctuates 
with the inter-bank six-month 


rate, plus an additional 2} pet 
cent margin (currently work- 
ing out at just over 12 pei 
cent.). A lonfHenn fixet 
interest loan in The market for 
20 years would now require s 
•rate of over 16 per cent.. 

Repayment 

Companies raising cash from 
FFI have so far divided almost 
equally between those choosing 
the flfccd and fluctuating terms 
Repayment is normally by 
equal instalments over the life 
of the loan (an arrange mem 
which helps FFTs own cash 
flow), though an initial wait, 
of two or three years, before 
repayment begins, can some 
times be negotiated. 

In due course, FFI— repre- 
senting its shareholders, includ- 
ing the Bank of England— is 
likely to replenish its funds byv 
tapping the market, ou which 
it keeps a careful eye. with 
another stock issue, though not 
imminently. 

Meanwhile, the company is 
next likely to bo in the news 
in a few days time when it 
announces its results for the 
year to March 31 last. In the 
six months to September 30, 
1074, before the new medium- 
term venture was launched, 
there was a near-£2m. loss 
beFore tax after £5.3m. of pro- 
visions against Joans and invest- 
ments. 


Margaret Reid 


The finance houses have been having a very 
bad time of it over the past year* Higher interest rates have eaten 
into their profits, while renewed controls over HP and a drop in credit for the consumer 
have also hit them. However the amount they advanced to industry 
in the year actually increased. 

Instalment credit 


American business 
is our business 


Management 
of underwritten 
securities 

As oik- of Ihe top two U.S. 
underwriters of negotiated 
securities issues, we have 
raised through capital issues 
an annual average of more 
than $3 billion over the last 
four years for industrial and 
financial companies. 




Initial 

public offerings 

In the last 10 years wove 
arranged more public quota- 
tions through share issues 
than any other American firm. 



U.S. Commercial 
Paper 

"We re the oldest and largest 
dealers in this unique cor- 
porate direct debt market 
with annual sales of more 
than $80 billion. Over the past 
year we have sold more than 
$L billion for European clients 
alono. 

i 


Direct placement 
of securities 

Over the past four years we 
have raised more than $4.1 
billion through privately 
arranged plaeings with our 
institutional investment 
clients. 



Mergers and 
acquisitions 

WeVe helped to arrange over 
120 mergers and acquisitions 
over tlie past six years. 



Institutional 

brokerage 

■We are one of the leading 
share dealers on the New 
York Stock Exchange and a 
large, professional staff in 
London and Zurich main- 
tains direct on-line communi- 
cation during trading hours 
with our New York trading 
room. 

i 


Goldman Sachs is invest- 
ment banker to more of 
America’s 7501argestpublidy- 
owned corporations tlian any 
other company. Which means 
we know American business 
inside out. And that’s vital if 
you want to succeed in the 
world’s largest business 
market 

Our European network deals 
with just about every aspect 
of American investment and 
finance. So if you want advice 
on the U.S, talk to us. 


Goldman Sachs International Carpi, 
4U.Basinghall Street 
London EC2V 5DE 
England Tel: 01-638 4155 

Goldman Sachs AG. 

Lirnmatquai 4 . Zurich 8001 
SwitzerlandTel: 01-47 33 

Goldman. Sachs & Co„ 

New York Boston. Chieago.Dallas, 
Los Angeles, Philadelphia, St Louis, 
San Francisco, Detroit Memphis. 
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THE FINANCE HOUSES have 
been through a period of unpre- 
cedented difficulties over the 
past year. They suffered the 
effects of an exceptionally sharp 
increase in the general levei 
of interest rates, which eats 
into their profits. They have 
been hit by the reiniroduction 
of controls over hire purchase 
terras, and the depression of 
lending in the consumer sector 
of the market. In a number of 
cases, individual companies 
have been seriously damaged 
as a result of heavy writedowns 
on property loans. And in the 
aftermath of last year’s fringe 
bank crisis, a number of the 
independent houses have found 
it difficult to retain deposits 
and have had to turn to the 
City's “ lifeboat ” support 
operation for funds. 

The pressures have been 
reflected, for example, in a net 
loss of £31.2m. announced by 
United Dominions Trust for the 
second half of 1974, after 
making £2L8m. of provisions 
against property lending, and in 
a serious setback similarly 
reported by Mercantile Credit 
Both these companies have had 
to turn to the support group. 
And as a result of these events 
the industry is passing through 
a period of retrenchment which 
Mr. Humphrey Oliver, chairman 
of the Finance Houses Associa- 
tion, described earlier this year 
as “ major surgery.” 

Those big companies such as 
Forward Trust which are 
owned Hy clearing banks have 
been spared some of these 
pressures, particularly the loss 
of deposits. Nevertheless it is 
clear that the industry as a 
whole -will be engaged for some 
time in overcoming the 
problems raised by recent 
events. 

in spite of -these difficulties, 
however, the instalment credit 
industry continues to provide 
an important flow of credit for 
the finance of industrial and 
commercial inrcsfmenL With 
the consumer credit end of the 
businesses still depressed, 
particularly in the important 
area of car sales, the companies 
have funds available for lend- 
ing. They are helped by the 
nature of much of their 
business, which provides 
through instalment credit agree- 
ments a steady inflow of repay- 
ments even in the most difficult 
times. And they remain anxious 
to develop their industrial 
lending, though given the 
current uncertain economic 
circumstances and their own 
recent problems they are 
unavoidably having to take a 
cautious approach to new 
customers. - 

This is likely to mean, for 
example, that the size of indi- 
vidual loans offered may be 
restricted and the lenders less 
inclined to offer funds for 


periods stretching well into the 
5-year medium term period 
and beyond than they were 
when deposits were easily avail- 
able. As a result of the changes 
in the money markets, where 
it is now difficult for even the 
big banks to raise funds for a 
period of more than a year or 
two, the term of lending has 
had to be reduced. 

Industrial and commercial 
companies have also been cut- 
ting back sharply on their 
'investment plans, so that the 
demand for bank and other 
forms of credit has been very 
sluggish redfentiy. Nevertheless, 
there are signs that an increas 1 
ing number of companies are 
turning to Instalment credit 
and to the finance bouses as an 
alternative source of borrowing. 

Within the big bank groups 
which have instalment credit 
associates, moreover, it is 
likely that this and other 
specialised forms of finance will 
play an increasing role. The 
banks are Increasingly develop- 
ing a close interest in providing 
more detailed financial advice 
for their corporate customers, 
including the provision of 
various lending packages geared 
to specific needs and often 
incorporating instalment credit 
for appropriate purposes. 

Maintaining 

The most recent figures for 
instalment credit lending to 
industry suggest that in spite 
of problems the industry has 
continued to provide an impor- 
tant source of finance. Over the 
last three months of 1974, new 
credit extended by finance 
houses for industrial and build- 
ing plant and equipment was 
£I5m„ £13 m. and £l4m. respec- 
tively, easily maintaining earlier 
levels. A further substantial 
amount of £17m. in October, 
£15m. in November and £13m. 
in December, was provided for 
commercial vehicles. 

Over the year, while con- 
sumer credit fell back, the 
amount provided for industry 
actually increased. Outstanding 
lending at the end of 1974 on 
motor vehicles and caravans 
(which includes commercial 
vehicles) was £910m. against 
£1.010m. a year earlier. But out- 
standing credit provided by 
finance houses for industrial 
find building plant find equip- 
ment rose over the year from 
£l99m. to £227m., a significant 
jump of some 13 per cent 

One helpful recent develop- 
ment has been the fall in 
interest rates during this year. 
This has been reflected in the 
base rate published by the 
Finance Houses Association, 
which is currently at 10$ per 
cent against 13 per cent at the 
beginning of the year and a 
peak 16 per cent early last 


year. This rate, which is a 
direct reflection of the cost of 
money in the London inter- 
bank market, has been taking on 
a growing importance in relation 
to the finance houses’ industrial 
and commercial lending. 

The fall in rates is itself an 
advantage to the finance houses. 
It has also probably created a 
climate in which it has been 
easier to persuade borrowers to 
accept loans on the basis of a 
floating rather than a fixed rate. 
The base rate, worked out 
monthly, was introduced to pro- 
vide the finance houses with an 
independently calculated 
measure of money costs as a 
method of providing them with 
greater protection on longer- 
term lending, against sharp 
fluctuations in interest rates. 

They have been putting an 
increasing proportion of. their 
lending on to base rate rather 
than ; fixed interest rates. In 
present circumstances, they are 
tending to require a base-rate 
linked contract for anything 
more than a three-year loan. 
With rates falling, however, it 
has been in the interests of the 
borrowers to accept a floating 
rate' rather than a fixed interest 
cost, adding to the advantage 
that as the finance houses argue. 
It is possible for them to quote 
a finer rate on floating rate than 
fixed-rate loans because of the 
greater protection they enjoy 
from market movements. 

Another significant trend re- 
ported by the finance houses is 
for' an Increasing number of 


company customers, particu- 
larly among the larger com- 
panies, to arrange lines of in- 
stalment credit with the houses. 
This provides them with a limit 
of credit, available for periods 
of perhaps 3 or 4 years, within 
which the borrower can com- 
plete individual transactions 
without the need to negotiate 
each borrowing separately. 

Instalment credit is thus 
capable of presenting a 
flexible and adaptable method 
of finance for many indus- 
trial borrowers. Individual 
instalment credit contracts 
can be tailored to fit a 
wide variety of purposes eithei 
on their own or as part of ; 
general package which may in 
elude other forms of financim 
from bank overdrafts througl 
to the raising of long-tern 
capital. The terms of lending 
including particularly- th« 
length of the, loan and th< 
structure of repayment arrange 
ments. can- be made to accon 
with the nature o£ the invest 
ment involved and the equif 
meat being purchased. 

Companies continue to mak- 
extensive use of the facilitie 
available for capital re-equif 
ment. The funds are availab! 
to meet the demand in spite o 
the industry’s recent problems 
the only qualification i- 
that in current circumstance- 
customers are required to mak 
a specially good case for thei. 
proposals if finance houses an 
to put up the funds. 

Michael Blander 
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When LF. Hutton Talks, 
Institutions and Corporations 
Listen, ASi Quer The World 

Institutional Money Managers an d Corporate Officers all over too waifd 
respect the professional expertise and quality of services offered by E. F- 
Hutton's Institutional Service and Corporate finance Departments. In the 
past several years, we've broadened and expanded in a major way «w f 
capabilities in these areas, as we’ve moved ahead to become one of the 
world's largest investment firms. 

E. F. Hutton's Institutional Department offers complete cervices in Equity 
Research, Bloc* Trading, OTC Martcet Marketing, Put & Call Options. 
Income Securities, Money Market Instruments. Gold and other commod- 
ifies. 6. F. Hutton's new "Directions" service assists portfolio manaflBfsi n 
planning Investment strategy. 

E. F. Hutton's Corporate Finance Department specializes in Public 
Private Financings. Mergers and Acquisitions, Syndications and all MW* 1 
Investment Banking Services throughout die world. 

We Invite you to find out why “When E. F. Hutton talks. irailWtionB and 
Corporations listen". Contact; duaepps B. Torrid, President. E. 
International 3 A, B Place du Sou rg-de- Four, 1204 Genova. Swra* 13 ™* 4 
The telephone number ta 20 13 22, 


JWIutton 


IMTEfl RATIONAL 
__ Lon^n-L ugwio. LMr ahe iiig . Mapta,. 

Meturta et i. f, ttvtftm * Company hie, One artery Pam sum, rm rerk.-ne»ttn* 180 
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MEDIUM AND LONG-TERM FINANCE V 



Industrial profit ability in this conntry has been steadily eroded over the past 
decade and a half, and the most effective role that any Government could play in the provision 
of medium and long-term finance for industry would be substantially reverse to that trend. 

Government’s contribution 


THE MOST effective contribu- 
tion any Government can make 
to Uic provision uf medium- and 
long-term funds for industry 
would be to make sure that 
industrial companies were able 
to sustain a healthy profit- 
ability record. A profitable add 
successful private sector is 
something to which both'of this 
country’s major political parties 
pay at least nominal lip service. 
In practice their actions, wit- 
ling or unwitting, are something 
else. Taxation policies. Minis- 
terial interventions on pricing 
and other matters have all 
played their part in the steady 
erosion of industrial profit- 
ability in this country over the 
past decade anil a half. 

Such figures as are available 
suggest that the average return. 
i»n capital employed in menu- 
faclurinj* industry has been 
halved since the late 1950s. In 


the past year or two, rapid in- 
flation, combined with severe 
price controls, has bitten heavily 
into real profitability and, with 
working capital needs rising 
sharply to meet stock apprecia- 
tion, into liquidity also. In the 
long run the Sandiiands report 
on inflation accounting could 
help if it leads to more realistic 
accounting- in the company 
sector. A problem is more 
likely to be tackled once it has 
been exposed for all to see. But 
the influence of more realistic 
company accounting on Govern- 
ment policies towards that 
sector is likely to materialise — 
if at all — over a fairly long 
period. 

In the meantime the figures 
now appearing in the Govern- 
ment publication. Financial 
Statistics , indicate how • far 
industry's financial situation 
has been debilitated by recent 



catches on 

LEASING has traditionally been for the maintenance of the asset 
a ‘•low profile 1 ’ and little under- but in some operating leases 
stood means of finance. .Until such as those for cars or trucks, 
very recently the fact that it was the lessor may offer a much 
relatively small scale and rather fuller maintenance , package in 
complicated tended to leave it eluding features such as servic- 
on the financial sidelines, both ing and replacement vehicles, 
as far as the Government and Operating leases of the type 
fund-seeking companies were mentioned above have gained 
concerned. considerable popularity over the 

However, tliis situation is last couple of years, although 
changing rapidly, and the most the line of distinction between 
noticeable features in the leas- this kind of lease find contract 
Ing field over the last couple of hire Is nebulous, 
years have been its resilience in In the 'past, leasing has 
adverse circumstances’ and the tended to lead something of a 
fact that the Government is parasitical existence on the 
taking increasing note of leasing periphery of finance legisla- 
as its importance in an under- lion. Its main impetus came 
invested economy becomes more with the introduction uf 100 
and more apparent. per cent, first-year capital 

In fact, according to the allowances, Which were 
•Equipment Leasing Association, intended to encourage invest 
whose 34 members account for ment. If a . company were 
over 90 per cent, uf the -leased unable to lake the allowances 
assets in ihe U.K., Britain’s in the first year, because of 
leasing industry transacted a insufficient taxable profits, it 
record volume of new business could carry them forward. How-, 
last year and now accounts for ever, this represented the pros- 
7 per cent, of all U.K. capital pect of a loss of revenue in 
spending. real terms in an inflationary 

According to ihe ELA. the world, 
original mst. before grant, of 
leased assets owned by members |fr|rAf»5icf 
of ihe association at 'the end of _ vvcaca 
1974 was* close on Il.lbn., which This was where the leasing 
represented a jump of £317m. company, with sufficient tax 
on the figure :it the end of 1973. cover, could step in and take 
For 1972 and 1971 the figures the allowance, along with any 
were £5 16m. and £402ra. grant, and reflect these in the 
respectively. rentals which it charged to the 

Rentals last year, at £222m., lessee. This meant that the 
were almost twice the level of net cost to the lessee 'could be 
1972 and yetting on for three less than under a straight 
times those of 1971. Net re- borrowing agreement and also 
reli ables aL the end of the that cash .'flow could be more 
years 1971 to 1974 were, in accurately forecast since 
nrder, £2S4m., £339m., £523 in. rentals, and their timing, were 
and £71 6m. known in advance. 

The appeal of leasing as a The tax aspect tends to be 
fnrin of medium-term finance is emphasised by lessors at 
not restricted to companies . of. ] he moment. One reason for 
any particular sire and leases tliis is that a great deal of 
range from the off-the-shelf capital cover has been used up 
deni for office furniture or 0 r has simply disappeared with 
catering equipment to enormous the current recession. How- 
consortium deals involving ever, the ELA also rightly 
many millions of pounds for points out that although our 

ships, aircraft and equipment 0 wn generous system of 

for the oil industry. allowances docs not exist in 

0 . either the U.S., France or 

bubsiaiaries Germany, nevertheless, leasing 

continues to flourish in those 
The major clearing banks all countries, and that there is a 
have large-scale leasing subsi- pj ace for it in the UJK. regard- 
diaries. The Midland has Mid- j,, ss 0 f the tax system, 
kind Montague Leasing; the This was one of the argu- 

M Westminster owns niiaUs - m favour of JeasiQS put 

Lombard North Central: Lloyds f d jn a paper -The 

docs its leasing business s ial Attrib utes of Leasing,” 
through Lloyds Leasing; and Xch the ELA submitted to 
Barclays through Barclays th Department Q f Industry an 
Export and finance. AD of the Kcbru j* T he association’s 
merchant banks have major argument, however, was 

leasing involvements while the leasing enabled capital 


measures. An analysis of 65 
manufacturing companies whose 
accounts have - been published 
since April, 1974, shows that, 
while they were still achieving 
what could be said to be a fair 
measure of profitability in con- 
ventional terms — either as a 
percentage of turnover (about 
10 per cent, on average) or in 
relation to the book value of 
capital employed (about 29 per 
cent)— post-tax profit retentions 
and depreciation provisions 
were sufficient to finance only 
46 per cent, of the year's capital 
requirements, barely half the 
degree of self-financing which 
most manufacturing companies 
have been accustomed to in the 
past. 

The same source contains 
estimates for the whole 
industrial and commercial 
sector in 1974. By that year, 
undistributed income retained 
in the business met only 54 per 
cent, of the sector’s total 
requirement for additional 
working capital, new invest- 
ment, and asset acquisition. In 
1972, the -proportion had been 
over 70 per cent. 

Appreciation 

The change in the tax treat- 
ment of stock appreciation has 


helped to stave off some of the 
worst pressures. The easing of 
raw material prices has also 
helped, to the extent that lower 
commodity prices show through 
the exchange rate. But market 
factors are now the principal 
deterrent to price increases in 

many sectors, and this will 
inhibit attempts to restore a 
better level of profitability, 
•irrespective of whether the 
Price Code is eased or lifted 
(which still remains 
problematic). It is true that the 
Government has demonstrated 
political courage in insisting 
upon a phased return to com- 
mercial pricing in the nation- 
alised sector. But the rot there 
had spread so deeply and the 
need to restrain the growth in 
the public sector's overall 
borrowing requirement had 
become so urgent that some kind 
of action was unavoidable. Last 
year the self-financing ratio of 
the entire public corporation 
sector fell to zero: the whole of 
the year's capital requirements 
were met either by borrowing 
or- by price restraint compensa- 
tion and other grant payments 
from the Exchequer. 

It is hardly surprising tirat in- 
dustry’s state of debdldoation 
should arouse calls for the 
Stale to step an and provide 


the funds that are needed. But 
it is the erosion of real profit- 
ability that has reduced in- 
dustry's ability to self-finance 
expansion and the “ regenera- 
tion" of its assets and which 
has made it less attractive to 
the financial institutions. It is 
also low profl-tabdluty. coupled 
with the long background of un- 
certainty generated by the 
British experience of “ stop-go " 
and the present rather dubious 
growth outlook, which has made 
for low or declining new invest- 
ment. 

The idea of the State provid- 
ing funds for (the private sector 
of Industry ds not new. But 
until recently it has been largely 
confined to particular, and in 
some cases highly specialised, 
objectives. State support, for 
regional development can be 
traced back to the 1930s and 
the present range of grants, 
loans and revenue support pay- 
ments (like the Regional Em- 
ployment Premium) account for 
about a quarter of the £2,000tm. 
or so a year which is now 
channelled to the private sector 
under the trade, industry, and 
employment vote. 

State support for technolo- 
gical research and development 
also has a fairly long tradition 
stemming from the early 


post-war period. But it is still 
the aero-space and nuclear 
industries that receive the lion's 
share.. Support for industrial 
innovation in other industries 
absorbs only a fifth of the 
£lT7m. (at 1974 survey prices) 
provided this year. 

Zn more recent years State 
support for various industrial 
objectives has grown, but they 
all tend to be specialised. The 
examples range, from tourism 
and shipbuilding to export 
promotion, the financing of 
export credits, and policies to 
improve the workings of the 
labour market. It is really only 
since the 3972 Industry Act — 
that monument to the last 

Conservative Government's cele- 
brated " U-turn " when it 
became worried by the rise in 
unemployment— that the State 
has stood ready in any 

formalised way to act as lender, 
or aid-provider, of last resort. 

Even so. the use made oF the 
powers to grant selective 

assistance to industry both in 
the assisted areas and else- 

where has been much more 
limited than had been bruited 
when the Bill was going 
through Parliament. This may 
have been because the terms on 
which loans or grants could be 
offered, even in the assisted 


areas, were fairly prudent. It 
may also have been because the 
existing financial facilities 
which a moderately successful 
company can tap arc much less 
deficient than many people like 
to make out. 

We now have, however, a new 
Industry Bill which is designed 
to push the State, role a lot 
further. It is still before 
Parliament— we do not yet 
know how many more amend- 
ment may be madi — and we are 
still awaiting the Government’s 
guidelines on how particular 
aspects, such as the National 
Enterprise Board and planning 
agreements, will be expected to 
work in practice. 

Objectives 

But the Bill clearly suffers 
from being made to embody too 
many disparate Labour Party 
objectives. It extends the 1972 
powers for the provision of 
selective assistance to industry 
and removes most of the restric- 
tions contained in that Act; it 
sets up the NEB to extend 
public ownership in the private 
sector: it indicates the idea of 
planning agreements as a new 
kind of “tripartite partner- 
ship " between industry. 
Government, and trade unions; 
and it attempts to force through 


a wider measure of joint con- 
sultation in industry by requir- 
ing companies to disclose more 
of their activities and plans. 

On the first point— selective 
assistance— the State role will 
still be passive. It will be up 
to “ lame duck ” and other 
companies to' decide whether to 
apply for assistance. But the 
NEB is lo have a more active 
role. It will take over ihe 
existing State holdings in Rolls- 
Royce (1971), ICL. machine 
ports, scientific instruments, 
and so on, and it will use its 
£7 00m. (eventually £1.00Qm.) 
endowment— the Treasury per- 
mitting — to take over or buy its 
way into other companies in 
The private sector. One would 
like to think that the NEB 
would have regard to the 
example of Stats] oeretag, t lie 
Swedish State-owned holding 
company, which has spent its 
first four years turning round 
the 30 assorted businesses it 
took over from direct Govern- 
ment control and refusing to 
buy its way into other indus- 
tries until it had first sorted 
out and made profitable its 
original inheritance. But one 
doubts that the NEB will be 
permitted so limited and 
prudent an ambition. 

Colin Jones 


be acquired by 


K)ir finance houses like Mercan- 


uuminioiui xrusi nave aiwafs , . : that 

been leaders in the field. On has . need Vtie 

top OC these there are specialist in fixed assets, 

companies in areas sueh as “P 1h ,, r(1 is always 

computer, container, and office 1 i everthL J L ?' ra * under 
iurniturc leasing who can offer I V eed *?. . wire 

ttghly specialised knowledge other forms ofboiTow: 

■over a limited range of assets, purchase agreements, f™* 
Leasing is essentially- similar utg is no less a form of 
o other forms of borrowing, on profits for the fact that it 
; uch as hank loans and hire-pur- dues not appear on the balance 
•base agreements, in that it is sheet. 

iscd to finance thu purchase of The ELA has had its work 
io asset. Hn'.vever, the big rut out recently to put its uiem- 
hfference is that it is the sped- bers’ case with regard to a 
ic asset rather than the money number uf complicated pieces of 
rtlich ss borrowed under a lease, current and proposed legislation, 
lie ownership of the plant or including: changes in corpora- 
qutpmtMil chosen by the lessee lion tax; the feared— but in the 
luays remains with the lessor, event unrealised— horrors of 
‘lio receives a series of rental multi-rate VAT; counter mfla- 
ayments from the lessee over a tion legislation; the Consumer 
Mfcified period. Credit Act, and the Industry 

Within this broad framework Bill. However, in most , cases 
lere are two main types of the association seems to have 
asc: .the finance lease— some- been successful in putting over 
mes known as the full-pay- the point to the Government 
il"‘ lease— and the operating that leasing is a facility quite 
■ase. Unde xa finance lease the distinct from . banking and m- 
:.(.or recovers both his capital "Stalment credit, and thus 
n lay aud his profit in the in- deserves special consideration- 
ial period of the lease, known Leasing has thus now fuuy 
the “primary period,"' where- established itself within the 
under an operating lease the spectrum of financial alterna- 
■ofit of the lessor depends on tivus which a company will 
v sale or release of the asset examine when undertaking ex- 
ire the primary period Is over., pansion of its activities. 

W;ih MU *pay-Wt leases itjs. Peter Foster 

% lessee who is responsible jtbiw * 


Howto settle that 
-standing aigument with 
your production manner 



The chances axe you’re 
■waging a friendly and reluctant 
battle withyour production 
manager, who wants-as always - 
a larger slice of your budget for new plant and machinery, 
more maintenance andimproved conditions. . 



terms of the agreement, 
your loan will not be called in. 
So you can plan with 
confidence. 

But medium term loans are just one of the many 
financial services that Midland Bank Group offersyou to 


But with cash-flow problems the way they are, it may help make business more profitable, 


be a battle that neither of you can re ally win. 

How can we help? 

The answer may be a medium term loan from 
Midland Bank Group. 

We’re ready tolend almost any reasonable amount 
for any reasonable business purpose to creditworthy 
customers-You canpay over seveayears-sometiines even 


longer-IfyouarenotabeadybankirigwiththeMidlandwe companies. . 

may still o< 


Your local Midland Bank branch manager can 
also arrange instalment finance, leasing, factoring and a 
number of export and international services, including 
export finance in sterling and other currencies and 
the discounting of bills. He can arrange, too, merchant 
banking facilities which include the raising of 
long-term and share capital, and finance for growing 


je able to help. 

You pay interest, at competitive-rates, only on the 
reducing balance, andyou can adaptrepayments to suit 
yourneeds. 

Best of all, once arranged, and provided you meet the 


A whole range of services,infact;and all available 
in the simple way you’re used to-throughyourlocal bank 
Call in soon at any of 3,000 Midland Bank Group branches 
and talk to the manager. He can quicldy put youin touch, 
with the appropriate Group companies. 



•••••• 


Midland Bank Group 


Principal trading companies include: Midland Sank limited; Clydes^eBank Iiinited; Clydesdale Bank Finance Corporation Limited; Northern Bank Limited: 
MidiandBank Thist Company Limited; FonvardTmstLi m ircd;MdIaadMontaga Leasing limited; Griffin Factors LimitetkMidland Bank InsunmceServioes limited; 
The Thomas Cook Group Limited; Samuel Montagu & Co.Iimited (Incorporating : Drayton); Drayton Montagu Portfolio Management Limited; 
NorthemBahkFmanceCoxporarion,Lmiited;MidIaiidMoiitagu InduaxialHnancc Limited; Bland Payne Holdings Liroiced. 
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JAPAN INTERNATIONAL BANK 

LUTED 


MERCHANT 

BANKERS 


7/8 King Street, London EC2V 8DX. 
Telephone 01-600 0931 

Telex: 887853. Telegrams "japaninban London egt 


JIB 


SfaraftAfen 

The Fuji Bank. Limited 
' The Mitsubishi Bank, Limited 
The Sumitomo Bank, Limited 
ThoTokai Bank. Limited 
The Daiwa Securities Co., Ltd. 
The Nikko Securities Co., Ltd. 
Yamaichi Securities Co.. Ltd. 
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medicm and long-term FINANCE VI 

British issues hare played almost no role in the very strong of revival 
*C tta ,<,r after fte slowdown IM ,Ar. H* MIX x«g iBeAMtaml tad ers b . g.U» 

British paper, though there are a few signs that this may be changing for the better 

The Eurobond market 

Ll h“ £ TSS I internationally syndicated debt issues 

strong current Tipsnrge In Euro- rate classification for a British (SU.S. million equivalent) 

bond isrfnes islikfcly to depend issue is. bound to be a favour- Straight debt Convertible debt Total issues 

largely on how -world investors able factor for other top-level first first first first 

view developments in Britain's, would-be British borrowers. 5 months 5 months 5 months 5 months 5 months 5 months 

economic situation. ’ Until very ^ The good reception indicated 1974 1975 1974 1975 1974 1975 

lately, no British corporate for the BBI notes which are 335.0 85.0 • 45.0 512.0 8S1.0 

honour bad. for more than a thought to have aroused interest 5U.S _ _ 36 . 7 U 1L4 

year tapped the Eurobond mar- among oil surplus counmeMs 793 355 j ■ — — 79.3 385.2 

ket — through which sums of up already encouraging discusnon — — 76.1 131.6 

to $50m. or more are raised of similar moves by other EU A ^ gj — - - 67.9 - 

medium-term — although U.K. British groups of nght EURCO _ 124.3 — _ - 124.3 

companies had- been active status. At least one more such 53.8' — — — 53.8 

there is the early -1970s. . issue Is believed to be now in KD — 45.0 — — — 43.0 

Thus -British issues have as ^ pipeline- ■ SCal , 15.6 34.4 — — 35.C 34.4 

yet played almost -no role- in the. As weU m BBrs success m 5 — _ 

markets very strong’ revival in "M>pemng [the Eurobond market 702 .9 2,741.7 85.0 45.0 787.9 2,789.7 

107^ nftpj- «he slowdown c&us&d for British issuers* the yes 

by lart yea?s SSS} indudlng result ip the Common Marked Source: Credit Suisse White Weld, 
the German : Herstatt bank's referendum is another factor _ 

collapse, troubles at ■ Franklin ofteu Clted at present as prob- The contribution 0 f British borrowers to the recent upsurge in Eurobonds activity 
National Bank • and . the abl^ helpful towards reviving faxs been minimal — as indicated above. 

secondary - banking upheaval in confidence in British borrowers. 

London. The renaissance of this Uncertainty about the outcome cu^ency cash in the form of charged over the basic interest tog of overseas operations in 

international market -has how- of t * ie votc had Ion ® been rec ° s " syndicated bank loans which, rate — normally the three-month this way is the type of purpose 

ever been dramatic with inter- 5113611 88 6ne e lenien t contribut- un iike bonds, are unquoted, and or six-month inter-hank rate — to for which credit of this nature 

national eradicated’ debt issues big to investors’ shyness of which a number of London. mer- these borrowings are is normally used, 

in fee first 0 five raohths of this British paper. S"in]T*By mm wife . remain ? In this way, an effective safe- 

year totalling ¥2.8bn., compared | the bond’ side, this market did previously. Whereas j s provided against the 

with only $78SdL in the same XJ3X2CSX not become completely added margin narrowed to ^change risk of the operation, 

period earlier,- -according to • . , . inaccessible to British company omy 4 per cenL some years ago, a v necessary precaution, as 

Credit Suisse White Weld re- Nopetfaetei* 11 borrowers for long periods in now at least 1-2 per cent over u haa provedi ^ the past few 

cords. - that only the largest British cor- ^ difficult 19*4 era, though the basic rate — perhaps 1J per * hen pound has 

The absence until last month porate borrowers, with the best- conditions were certainly CBIlL f or a higb-class borrower L nT . P[ i ~ n miJph other 

regarded subst^n- troubled m rhe depressed con- ^^ted Uolika Eorobond 

bet since the *15m. issue early overseas busmes-will be diftons late last year issues, where Interest is at a Jd ^istances of 

lacf- hv Graat ■ Universal aWe to tap the Eurobond mar- There has now been some t fhar ■ Ah-raed on som ? , aWKWara “dances oi 

StorJ ilhe S of ket for some t0 «> me - ^ Revival, though in this field also Eimli^Sf bank Bnlash companies borrowing m- 

btores reflects me d v ra c i ear iy over at least much depends on confidence, syndicated, wirocurreocy oanL ^caiiy bard currencies, such 

enthusiasm wtoch has prevafled «£■■“ ™ t the Here too those which can best loans is adjustable *«• m Swiss Francs, to finance home 

for many monti^. smiongmter- ” ^ and property borrow are large companies of or six months. expenditure, only to find servic- 

bTthta concern,. .who bo™d ik bigi siding with intenational In this way the lending b«*s ^ costs risinTdramatically as 

sentiment, thot^’s steep infls- th^ 1970-s could do so sue “g-fc, oash-raisers, Cth^ to^rrow ’**** 3 

(^payments BS?SHSS "S’ ’SZ? SSS* l"syndiS J.'TSStS'JK ^ te "? C 

over the outcome , of the Com- SoSf^ssue j n the^^U.S. among a number of banks— in rate after th& appropriate Inter^ fairl - v ihsistentiy for some _ 
mon Mgritet referendum have ^^estic market is a Winter to dollars, Dedtschemarks, Swiss vaL Whatever™ u£est rate is matching of the cuxrena^ of 
played their part The trading ^at can be currently done by francs or Dutch guilders— can payable by thom is thus effec- expenditure and borrowing, as 
and cash squeeze problems a ma j 0 r British-based inter- be readily arranged and the tively-passed on, plus the agreed an . extra assurance that their 

which last year Jut industrial national group. It is fair to^^ts may b e substarrtaal, margin, to the boffower loan -w, ' lil ** P r °P erly serviced, 

and property ctonpanJes-and reason feat ^bat will appeal in up t0 at least $50m. .ThfTof course means' that the For treasurers of British 

which have been only pmt^re- tte where $50m. But after last year’s tremors, company receiving the loan has companies with an intern a- 

hm^d r c^ave been other wou ld be the Ubable minimum this is still very much a no foreknowledge of its prospec- tional business. Eurocurrency 

ncjSSkr thhiioh n {ecu* acceptable size of issue— would lenders’ market and its capacity live future costa in interest on finance can undoubtedly offer 

„ also do so in the smaller Euro- remains more restricted than in fee loan, which .will fluctuate a useful supplement to domestic 

bond market curently handling ^ boom day? of fee early .with changing market circum- sources of cash-raising. It can 
?^ issues i- 1 ?, nly UP t0 501116 1970’s. This means shorter stances. Thsome' degree, fee also be a cheaper method of 
market bv a British corporate or m ° re ‘ . periods for the loans, which are arrangement is like having con- borrowing than those at home 

Swe? to fee fcsues Of Eiirobonds. _ which ^ limbed to five tinuous short-term borrowings, in present circumstances. But 

to securlties. U are^onIy SfSSS - ■P«h.P. . ““•■jgW **«» “ SSSS'SZ £*2’ES& 

of 7-year 9J per cent, capital of tapping fee very large longer, against 12-15 years not n for an assured period. . „ feose who ran satisfy dmcnmv- 

notes. The fact feat -fee issue volume of internationally move- long. ago. Lenders also look for For companies contemplating “““f iJ 

has att^xed a triple A rating able cash available for invest- more extensive assurance from Euro-finance, it is very desirable rower is of such a standing, and y 
L K invcstors Ser^ wh ich is popularly borrowers on a range of aspects that the boirowings should be ^ P lans t0 cash > . 

N^wXkdoubtii reraS Eur0CUrrency mar - and are displaying a greater closely linked with expenditures » ^renaZen? ^ 1 

fee international standing deriv- alternative and more taste for seein ^. the , used abr ? ad 10 t* 1 ® ame currency of P r °P e r repayment. : 

ing from the widespread extensively used’ method is on known, identifiable projects, a kind which will generate eanv TVTflrirflrd’ HeM *■ ■■J.t 

interests of the company, which through fee raising of Euro- Then, the margin of interest mgs, to service the loan, Financ^ wiaagoiw u-«-i 

While exparters may complain about details, they have little to 
grouse about concerning the level of subsidised service provided through the 
Exports Credit Guarantee Department ■ 

Sound back-up for exports 

clearing banks, done in this field though there is some adminis- 
is often underestimated. But trative risk involved and in the 
there does seem to be a legiti- heyday of fringe or foreign 
mate grouse that as presently banks springing up in London 
staffed (a shortage of lawyers they lost many specially trained 
is often criticised) the wheels staff to . fee newcomers. That 
of ECGD grin d exceeding slow, situation has eased now, and 
■ The. diversion of a large propor- fee exporting industries get 
tibn of its most experienced staff considerable help, apart from 
to work out details of fee ixtSst- pure finance, through advice 
tion, •. performance and pre- from the clearing banks: 
shipment arrangements, which National Westminster, for 
fee Government felt it had to instance, -has a team of 
announce at a point when there specialist export representatives 
was still much implementation who, this year, are noting an 
detail to be worked out, has increase in inquiries from 
made the problem worse. “first time’' exporters trying 

to protect themselves from 
OllIHrpr recession in domestic markets. 

yUlLACI Whereas the clearers started 

- There is, naturally, singularly by being obliged to provide ail 
tittle , proof of export orders' export finance without subsidy, 
actually being lost because of they now take on their own 
administrative slowness in secur- books amounts up to 18 per cent 
ing ECGD cover. But one of their current account de- 
symptom of the delays is the posits. Up to this amount they 
way. .in which merchant banks— receive the 7 per cent from the 
the Wo biggest in export credit borrower and get a subsidy from 
finance arrangements are ECGD' up tq fee Observed Rate 
Lazards and Morgan Grenfell, — representing fee mean of the 
with- Warburg, . Kleiuwort average yield on Treasury bills 
Benson, Hambro, Schroder and and fee lending rate to national- 
Baring among others involved ised industries— plus a margin, 

— compete for business with the previously fixed at 1* per cent, 
promise that they have & now variable so that it goes 
quicker path through the ECGD lower when interest rates are 
machine than their rivals. hig h On amounts over the 18 
This competition -is especially per cent, and fee clearers have 
marked on buyer-credit arrange- now gone beyond this, the banks 
ments. where a British bank are refinanced by ECGD on the 
lends money to an overseas whole amount, though even on 
buyer so thqt he need not this money they still rallect the 
demand credit of the_exporter. committment fee of 1 per cent. 

The markets concerned can be paid by the buyer (there are 
gauged from a summary of all also flexible negotiating and j 
publicly announced ECGD management fees). The coni-. ' 
buyer credits in fee two years mitment fees plus the attrac- 1 
to December, 1974, in which tions, in some periods, of the 
33 per cent- of these credits Observed Rate plus margin.', 
went 
cent, 
per 

per cent, to North Africa, 5 per such business, 
cent to Black Africa and lesser That is, from the other side or . 
proportions to South Africa, the the picture, another example of ■;<_} 
Middle East, U.S., etc. The the casts* of subsidising exports 
figures are a bad guide in Asia’s to the taxpayer. Particularly on . 

4 per cent of the total buyer the medium and long-term . 
credits, for fee quite large credit, fee Government has ; 
facilities to Taiwan and South gone as far as it reasonably can, 

Korea are not announced' some . would say further , t0 jj 
publicly.* encourage exports and prop the y 

Where' fee merchant banks balance of payments. Th e J 
compete, fee clearers, through nationally vital question now is jifii 
which 1 .;' all fee. money passed whether industry can take.]*./ 
have agreed 'to service their advantage of this. 
own customers. The work, to n 
thepi, involves no “financlai risk, \|llCntlIl VzOffOuflul 




IN THE CAPITAL -goods 
market where exporting 
requires medium, and long-term 
finance,. British industry has 
few grouses about fee lpvel of 
subsidised service provided 
through the ' Export Credits 
Guarantee Department Grouse 
it does, about details, and with 
inflation at current levels and 
total uncertainty about future 
ones it is not surprising feat 
industries which deal in 
contracts taking anything over 
two years to complete should 
argue that despite this year’s 
initiative to provide * bonds 
covering 85 per cent of the 
second ” 10 per cent, of 

inflation, feat still does not 
equal fee limitless ceiling on 
inflation cover offered by 
ECGD’s French ■ equivalent 
COFACE. 


Mitsubishi Trust offers 
made-to-torder banking service 
based on a thorough combination of 
vital factors. Nearly half 
a century of experience. Unlimited 
banking 1 expertise. Long-established 
stability. A highly trained, 
capable staff. And extensive assets. 
When you deal with Mitsubishi Trust 
this combination works 
to your advantage. 

It’s what has made us first in 
international banking among Japan's- 
trust banks. It's the combination 1 
that gets the right results. ■ , 


^MITSUBISHI TRUST 

and Banking Corporation 


LOUDON RffRESESTATTVE OFFICE; ffMiouriidiM, V Lufadgn Wafl r 
London EC2N 1BE. RmiK 01 -G28-4488JS. UHc MISTRUST LONDON &C2. 
Trine 88 72BB -MISTRUST- HEAD OFFICE : 4-5, MraaticliJ 1-ctmm, 
CMyodiMcu, Tokyo 100. Cifafc MITUBtSiTROST. Tlkoc MSTRUCT J2 «S8 
OSAKA BRANCH: Z7, HoorauM 4-dmme. H«ni&fctf. ask* 541. Criila: 
MITUBISITRUST. Trine MBTROST J6 3847 NEW YORK AGENCT: On 
Lfcerty P&a. NwrYoft. N Y. HMDS .USA. Rhih: 212-731-1300. Cahltr 
SlSlTRUST. Trier. 423078 KTAB HL 


But Hie truth is that the 
Government, mindful par- 
ticularly of fee expected drop 
in domestic spending pro- 
grammes for heavy engineering 
in 1976, has gone about as far 
as it can. Indeed there are 
powerful arguments that it has 
already taken ECGD too far 
down fee road to acting as 
an export bank offering 
dangerously unrealistic sub- 
sidies. 

Three recent events illustrate 
fee trend. Mr. Wilson on his 
visit to Moscow, announced that 
Britain had even undercut fee 
French credit agreement with 
the Russians which had speci- 
fied a 7.2 per cent interest 
rate (Inclusive of charges) for 
contracts over £40m. The 
British deal, with a maximum 
credit period of 8i years for 
contracts over £35rn., went 
marginally below fee French 
terms . using an exclusive of 
charges formula. This came 
after an agreement Britain 
made wife the U.S., Germany, 
Japan, Italy and France feat 7J 
per cent, be the minimum rate 
for five year-plus credits. Des- 
pite the British argument that Jt 
was merely matching French 
terms signed before fee six- 
nation agreement, fee U.S. for 
one, was angered at this escala- 
tion of the 1 credit war. 

Disapproval 

■The U.S. disapproval was in- 
creased because, at the- same 
time, fee Department of Trade 
was preparing Its protection 
against inflation and perform- 
ance bond package. The infla- 
tion cover involves contracts 
worth £2m. or more wife manu- 
facturing periods of at least two 
years.- Apait from the 85 per 
cent cover in the second 10 per 
cent inflation band (the expor- 
ter or buyer covering the first 10 
per . cent) there is a cash 
contracts arrangement giving 90 
per cent cover for Increases 
over 15 per cent 
The performance bonds, for 
which fee main pressure from 
buyers came from fee Middle 
East,, means that ECGD, while 
maintaining' normal underwrit- 
ing requirements, will make full 
support available on cash or 
near-cash contracts worth at 
least £20 m. where bonds can^ 


not otherwise be raised. In addi- 
tion, to aid consortium involve- 
ment in major contracts, ECGD, 
in cases where joint responsi- 
bility under a bond would prove 
difficult, would - only take 
recourse on each individual 
company to fee extent of its 
contract 

The third move by the 
Government, again seen by 
some as damaging international 
efforts to cool down the export 
credit battle, came wife fee 
April Budget Major exporters 
welcomed, wife some qualifica- 
tions, Mr. Healey’s provision of 
guarantees to provide pre- 
shipment finance, enabling 
banks to make progress pay- 
ments during fee construction 
period and feus eastog fee cor- 
porate sector’s liquidity 
problem. 

The sort of response to these 
generous offers to exporters 
can be gauged by ECGD, since 
fee outlines on the cost- 
escalation cover were . an- 
nounced m late February, 
having been presented with 250 
cases representing more than 
£2 bn. in contracts. 

Equally, ECGD is also dealing 
wife applications for cover for 
performance bonds issued by 
banks in respect of contracts 
worth some £500m_ 

The extent of this response 
illustrates an administrative 
problem, quite separate from 
fee main economic issue of 
whether ECGD subsidies have 
gone too far. ECGD is by. np 
means structured as an export 
bank «to promote national in- 
terest projects, a status which 
would imply an emphasis on 
speed and flexibility. It is a Gov- 
ernment department set up to 
supplement the commercial in- 
surance market by taking on the 
risks, often political ones, too 
large for fee private market to 
bear. 

The more recent role in pro- 
viding generous arrangements 
to finance exports at concession- 
ary terms has been added, and 
there is, perhaps, an inbuilt 
dilemma between whether 
ECGD is there to insure exports 
or promote them. 

In any insurance agreement 
covering an export contract 
there are certain to be delays 
to annoy industrialists and the 
volume of detailed work, by 
specialist staff in ECGD and 
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Venture capital 


THE PRESENT economic he 
eettMHl Uierc has been a 
lead) decline in the 


says. Over the past 12 ins a policy of Investing in through its- subsidiary, TDC 
avail - no , 6 ^ as bw®* involved start-up situations and also help- (Technical Development Capi- 
mliiy 01 hew vent urn camrai It ftf*. Dew situatSon 5 and in ‘ irt S with rescue capitaL .Of tal). There. Peter Folkman, a 
dime ot tile rnsiitnimnc ,fw, L‘ v f sted just under £lm. It has course, those kinds of situations senior executive, notes that 

N^ri 0 reviauslv^!.i ^^ m ?** half of that are rare to-day! there have been several client 

small wav m i ho in ! n clients; bringing its Over at Charterhouse companies that have carved, out 

■ „ tniaiiv inn,. t i? arKet ha ?! e investmerits over the past 12 Development, the chief execu- small niches in important 

“?. i-> mL ! L ut Ju °J er the months to just under £l§m. “It tive, Richard Strong, says the markets, 

v * 1 i, * h « :° u f or is a very unsettling time, and company has not been invest- 

^n.7, , ve the outlook Is not encouraging,'’ lug for the past year since it Pnnind 
; ^it U Ar le ri d ^ rs bave adds Laybourne. has been understandably more 

1 411 ® 11 and As a rule . tbe company takes involved with its existing port- These companies, he savs, 
-•iJratB^nther th.? 8 ® xlstln S a minority equity stake which folio. have not be£n hit by the 

1 ! ■ r tha n seeking to is often backed up with debt But the company started economic recession. The most 

!\pose ineir portfolios to new These can be in the form of advertising again for prospec- important criteria to him is how 

n n h h debentures and. in certain cases, tive clients In April and since well management has coped in 

it has been more difficult lor the company allows the client to then has been looking seriously seeking such niches and in cop- 
jtarl-up situations to get roll up interest charges for a at a number of situations. “Life ing with the stresses of the past 
.:apiiai, but not impossible, year or two to allay any heavy looks a little better and we have year or so. 

Naturally, in times of economic financial burden— for the com- become active again,” he says. ^ thp economic «*ne 
and financial stringency, the pany is primarily interested in It is encouraging that over a ni . nr „ in a , sitlia ti OI1 s that mav 
venture capitalists are even capital appreciation on its period when some of the in- have been considered a few 
-more careful to assess risk — investment over five to eight solutions which have been years ggo are now totally un- 
■ and more than ever want to year?. Of course, as is the active in venture capital have attractive And even start ud" 
feel confident in the manage-: general practice in the business, withdrawn their support, situations have become difficult 
ment of the enterprise they axe the sale of its shares are norm- Charterhouse Development has t0 finance one reason is that 

backing. ally made when it is .also con- not reduced its staff. because of higher interest rates. 

Poor presentation and lack- * e °j ent for the majority share- It is difficult to point to any risk Factors have changed 

of sufficient financial knowledge holders.. A sudden withdrawal particular sector of the economy pe0 ple expect a return in 

have alwavs been the bugbear of capital, especially at times that seems the best bet over a shorter period. 


of entrepreneurs who consider these, could bring down a the 
they hove a good commercial small company, 
proposition but find it difficult _ •• _ 

to get backing. At Small Busi- RflJlTf!' ments have done well even 

ness Capital Fund (SBCF), the u during the difficult 12 months 

venture capital company whose The last time the company sm ff } 


But with its larger resources. 


next five years or so. 

Instead. Charterhouse looks at TO c“ wdlT bTrontotf 
those companies whose manage- vest in suitabIe clients £, d over 


the next year there may be the 
same number of new invest- 
ments. although perhaps on a 


major shareholder is the reported it showed a portfolio At the time of its last report, j ower sca ] e -_ “There are unlikely 
Co-operative Insurance Society, of 18 companies a! a cost of the company disclosed a port- to be . really big invest- 
Jack Laybourne, the managing £4m. The equity stake it takes of 6(1 companies at « cost mentSi - Folkman. 
director, says that the flow of in a client usually varies be- of J 6 ' Although it is difficult to 
propositions over the past 6 to tWeen 25 per cent, to 49 per “«*• J *}“?! * separate the 1CFC investment 

12 months have slowed down, cent and an SBCF representa- .seat on its clients board. The and ^ investments in 

both in numbers and quality, tive will often have a seat on « lze °I-A S L, 11 I 7 es P7 lents terms of venture capital, Folk- 

SBCF is being more cautious the client’s board. SBCF is the ,, om . £o0 - Q0 ° t °. f lm ; and | ma q points out that in 1975 
- and is investing at a slower rate, minority in the business in hav- ,deaI „ *yP e °* client it is look- Droba v,iy around £lm. will be 

f mg for is a mature and swiftly £ ^ b TDC< ^ corapares 

'p-owing company. The average with abou f flJnj . last year and 
term of its Investment is X1 , ro> in 1973i At the time of 
between 5 and 7 years. jts last report TDC had a port- 

- T .ft b>ggest venture capitaiist {oIjo of m companies costing 
in the field is ICFC (Industrial £ 71nl 

and Commercial Finance Cor- * -nr* 

Roy Levine 


lb Future Generations, 



civilization. 


Social welfare is. a subject of serious 
consideration in most modem societies. 
Man in the twentieth century accepts 
his responsibility to bequeath to the 
next generation a society better than, his 
own. Daiwa Bank is not Unique in 
accepting this responsibility but Daiwa 
is unique in making acceptance of th>s 
role in society an integral part of 
their banking service: - 
Daiwa Is the only Japanese city bank to 
combine banking and trust busi ness. 
Daiwa is thus a fully integrated banking 
institution, comprising banking, 
international financing, trust, pension 
trust, and real estate business. 

This integration is part of our effort to 
fuitifour social responsibility consistent 
with society's needs in a 
contemporary environment. 

a fully integrated banking service 


DAIWA BANK 


Head Office: Osaka Japan 

London Branch: Winchester House, 77 London Wall, 
London LG2. NIBD 

F/ankfurt Branch: .6 Frankfurt am Main, Eschersheimer 
Landstrasse14 

New York and Los Angeles Agencies 
Singapore, Sydney and Sao Paulo Representative Offices 
Joint Venture Banks: P.T. Bank Pcrdania, Jakarta, International 
Credit Alliance, Ltd, Hong Kong 


The nationalised 


industries 


ONE POLICY which the pre- British Rail (which remains a in the nationalised sector, with or about 30 per cent, of their 
sent Government has embarked special case in the Healey or without compensatory trans- tola! capital requirement and 
on more or less ever since it policy), and the Steel Corpora- fer payments, adds to the over- just over half of their total 
entered office last year has tion. It could yet be true also all public sector borrowing re- borrowing needs, 
been to restore the nationalised of coal— and perhaps of gas and quirement and thus mortgages But ^ ese ^ ‘ stllJ onJ Jo 
industries to a position of finan- electricity. funds which might be used unHprh-jntr nninr .ic nn 

dal rectitude. The task has Then there is the current elsewhere ( or left in the pockets ejected Bank Ind olerse^ 
been both thankless and diffi- state of the market to consider, of the taxpayer). borrowing nJTv be 

sssj?' r* r sys smwtsss.s th ^c* Mi S ^ V 

skTantimplemS ^Teven ^natioSh^d^^ 

longer for the revenue benefit schedules. The Post Office and h kh J ,“ T* 

to be felt. Even now it is touch the railways are equally valuer- 12^ re?uir«!5i£? hfi been ^ “r® 0 - ? ° CyC t 

and go whether Mr. Denis able to cyclical demand pres- n ^ea d Uv Trem iSef on- ™ vement ratw ; 

Healey’s latest hope of phasing sures-and in the medium run i ar ^f r nriri riSS im rom ®°™2 n 8* from National 
out compensation payments for so are the three fuel industries. f!^ 5l 1Q74 LD ^ ns M,n f 1 ni f mre 1 aI1 <h ® Cl, " e 

price restraint by next April It was apparent to any j*. sec t 0 r‘s »ross curnlus a " d - S ? d ° . tra ” cb f? of lh ® 
ill be achieved. diligent observer long before v. ^ original nauonaLisaUon slock 

t ’ the Chancellor embarked upon before compensation, had more that are still outstanding, and 
S1, l 1S ( i n0W i flie b th St h5s P resent 'phasing out* policy °f. ,ess totally disappeared. Tn in lhe past few vears re place- 
part of a decade since the that the rot had gone very deep, other words by last year new nwnt boriwin3S have cost a 
major public corporations have Ignorin iC e restraint com- investment, rtock appreciation grefl t deal more than the matur- 
been subjected to a more or less pensation— which we will come and addlt,on ? 1 ing dehL 

Al Uie present time, of raurse. 


continuous restriction upon back to ^^the 


their pricing policies. There was natmnaTiwd^iiidustries^a?* ttS were bcin ? financed almost en- 

a brief period in the latter SS ,irel >‘ oul oF ^^rroivings or - 

1960s when a measure of “ free- v Jj inw ^rl r * rfonm-iitinn nnr? Government grants. The cus- financing 

rlnm ” land in thp 'rvuhlin co.-tnr r“ in *. f ° r depreciation and " thp maeni- SCClOr Js 


working capita] requirements 


dom 

of industry that word is rela- a b outS-9 per wilt, of their tum- 
tive was restored. But it did ovcr ln 1973 . 74 0n uncban3ed 
not last long. Indeed Ministerial p0 | icieSt the loss would have 


an lhe nationalised 
is out of the question. 

Scent sum of £12m. or about a 

third of I per cent, of the com- pos^d by political dogma, 
bined capital requirement. The fundamental, change could 


(and in the public sector intf , r p. t n . Tmp n t , poua . to tomers contributed the magni 

— * — -• • — inieresi payments, equal 10 ,, . ™ Quite apart fro 01 the difficulties 


no 

be 


pressure on nationalised Indus- anmnntpri io »hout ‘’O ner t-pnt finanrial debilitation of a major envisaged so Jong as even the 
try prices was one of the instni- of* their combined Turnover^n industrial sector could hardly better placed .industries - like 


have been pushed further. 


ments Conservative policy 1974.75 

makers had in mind when they ‘ In the event, price increases ^ 
wrote about reducing the rise equaI t0 £L200m . during Oliainf 

m at T stro J*T. bef ! re the course of last year cut the V uaiul 

the 1970 election and this parti- ] oss t0 tbe equivalent of about 

cular policy was put rnto opera- 3 per cem of turnover, and in the public sector of industry [ ™“ 

tion some time before the with further prlce increas es this by the quant tradition that ^ be ^ ^estion mark posed 


gas — have such a chequered 
profitability record. Even if the 
Chancellor is able to sustain his 
policy of restoring commercial 

The situation is exacerbated ^h' 

nomic situation, Ihere would 


porationi which also operates 


private sector was requested to year the rate of loss will, hope- pubUc rorporations should ft tradition of Mmistcna 
fall m with the CBI’s initiative fuUy . be reduced to about 1-2 Sperale on a capital debt con- Intervention m other aspects of 
on prices in 1971. per cent, of turnover in 1975-76. S £tins entirely of fixed-interest ^ industries affairs. 

By March last year the Offically. it has been argued m0Tie y Up t0 a poim x \iAS tradi- In a sense - ^ JS a chicken 
debilitation of nationalised that the difficulties created by may be defensible in the and e ^S issue. A degree of 
industry finances had gone so this degree of under-pricing 0 f utilities^ But it is P” vat e lwiancing of the State 
far that restoration of eommer- have been met by the practice bard |y appropriate for steel corporations (as in Italy and the 
rial pricing was. bound to take (since 1973) of paying the (which has been given a partial French societes economic mixte) 
some time. Once the level of nationalised industries compen- p KempT)K , n) ^ it wou ] d cer . would undoubtedly inhibit 
prices has fallen behind the salary revenue grants. But even tainly not be acceptable for the excessive Ministerial involve- 
level of costs, the gap cannot be from the point of view of the new publiclv-owued industries ment - yet private involvement 
easily or quickly closed, and this industries themselves, this is . present Government plans wouId »» turn be inhibited by 
is even more true at a time valid only up to -a point. The t establish the fear of such involvement, 

when costs are escalating basis of the grants has been the But there could yet be hope, 

rapidly. Pricing below economic loss they actually incur on their _ It j s true • that the nations- Tbe chancellor's approach to 
cost . may inflate demand, books at the end of each finan- Used industries have been given Stale pricing has- now 

demoralise management and cial year rather than the total a modest measure of greater been foUowed bv a Treasury 
lead to a distortion of invest- amount of revenue they have flexibility’ in capital financing in pn>ra j se t0 m , { 0 avo ] d usin g 
ment resources. been obliged to forgo. the past two or three years. It Slate j n ' dustiy ‘ investment as a 

But to push up prices faster This inevitably reduces the has been made easier for them CDVmt er-cyc]ical weapon. We 
than the rise in prices generally internal funds available for to go the market for short and bave of ‘ eoursP heard all this 
can deter demand aiid lead to financing new investment— and medium-term finance and they befor _i n the !ate 19505 and 
TOWARDS the end of stock — and even that is not 1 diminishing returns. This is thus increases the industries' have been positively encouraged , iflfiOs Rut the objective 
bet February Ranks Hons being quoted: Jt was pan of a to some extent or other of borrowing requirement and the to borrow abroad.' Iii the past . .* ... nrth KtTTivinp 

MrDoueal] anOfunred a £ 16 m. fundinc oackase which included : ^11 r„h.ra riaht Mn-imnn n,,r, vute th» n^iinn^ikpH » suu »uiui lumut 


New issues 
revival 


r 


Capital for 
private companies 

MMIF invests in equity of companies 
making at least £35,000 pre-tax and 
needing £50,000 or more. 



V V/fl 

Midland Montagu 
Industrial Rnance Ltd- 

Moor Houso, London Wall, London, EC2Y 5ET. Tel : 01-838 S881 
A subsidiary of Samiwi Montagu & Co. Ud- 


McDougall aancunced a £l6m. funding package which included ; a jj y, e major nationalised indus- future burden of debt servicing, two years, the nationalised 
rights issue — the start of a the inevitable .equity rights (tries but it probably applies From an Exchequer point of sector has raised about £850m. 
bqrst of fund raising activity issue. I particularly to the Post Office, view. too. sub-economic pricing a year from these two sources, 

on*. the slock market which has Meanwhile the new flotations 
seeti scorns of companies asl ^"g- scene also remains very quiet, 
their shareholders for cash. The Wjth one or wo minor extep 

previous record annual total fj ons industrial companies have 
dating from 1972 of £6B0m. been reIuctant t0 seeJf QUOta 
raised by the issues of new tions for over 18 moD ths. Two 
equity bj’ Listed U.K. public recent flotations — of Clive Dis- 
compames has already been coum tgold off by Siine Da?by 
cooifonably surpassed in the ^3 an offer for ^ e) stovk . 
four months since RHM started jobbers Akroyd and Smithers 
tbeball.rollmg. (via an introduction) — have 

The largest single amount concerned specialist City opera- 
raised this year has been the tj 0 ns. 

i 52 ^ However, there is no doubt 

Bank shareholder, but several tbat {be institutions have a 
Insurance companies nave - W1 _ , 


Colin Jones 


raised over £40m.-each. This 
means -that financial companies 


sizeable appetite for high 
quality industrial and commer- 
cial shares. There have been 

in 


disproportion- secondary placings ... 

recent months of shares like 

Lvi British ■ American Tobacco, 
sorts of other companies have Mothercare and JohRSOn and 


been able to tap the market, 
with engineering companies 
and food manufacturing firms 
well to the fore. 


Firth Brown. 

The rate of new equity flota- 
tions can be relied upon to re- 


• From talks with merchant cover in due course so- long as 
bankers and brokers it would equity market makes rea- 
seem that the rights issue wave sonable progress over the 
will continue for months ahead, months ahead. But it is not p os- 
market conditions permitting; to be so optimistic about 
the recent setback for the Lhe revival of the long term 
equity market, however, has corporate bond as a widespread 
made underwriters a little more financing medium in the U-K. 
fussy about the terms on which Those U.K.-based Internationa] 
they will support issues. companies which ’can tap over- 

Foxthcoonmg ri«iTAc have to be bond markets are in a very 
cleared with the Government special position; groups like 
Broker who. on behalf of the IGI » Distillers and Barclays In- 
Bank of Eng&nd. ensures* an ternational have raised fixed 
orderly flow by maintaining the interest money in the U.S. and 
sooalled queue. This now JjWPf. iu -recent weeks. But 
stretches through September *>I* estlc U K : co ?»* n .T 
and issue Sponsors are not y the r&te 

always able to pick tbe date they 0t T 1 “ aI10 "' . . 

wish in October. Companies 11 ls , not quite true, as some 
msmg under £3m. do not have companies complain,, that the 
to bother with the queue. At » ? ot available-many m- 
the other end of the scale, those f Lrtutions would be happy to 
, . _ , ' lake up bond issues, as Beil dis- 

i covered. The real point is that 
beto_grertarted_toiwo days ^ Tequired Jnlerest mes 


would be higher than most com- 
panies can contemplate. To a 
large extent companies are br- 


each week, following the 
congesting -that threatened to 
damage the market in March. 

AU this presents a dramatic ‘~g Uo use a fashionable 
contrast to the conditions phrase) crowded out - by the 
obtaining a year : 

issues in 1974 ground almost 10 which have massive borrowing 
a halt in the face of the dismal requirements and are currently 
market slide. Only Commer- paying anything up to 15 per 
cial Union managed to break cen t_ for long-term bonds, 
through the barrier with a large Company finance directors are 
rights issue, at tbe cost of con- finding it an impossible diiem- 
siderable damage to short-term rna. in a sense, money at (say) 
sentiment. ^ 18 per cent -would be cheap if 

Total issues of all kinds in inflation continued to roar 
1974 reached only £109m„ tbe ahead at recent rates. But this 
lowest aggregate for many years, is more than the historic rate 
Ordinary share issues amounted of return for many firms, and 
to £120m. (actually better than should any of the recurrent 
the £76m. recorded in 1970) but Government proposals to bring 
the .poor overall 'total resulted Inflation under control' bear 
from net redemption position fruit the burden of servicing 
reached in fixed interest such high coupon debt might 
securities. became crippling — especially in 

It is important' to bear in slump conditions, which 
mind that the resurgence of the wou Id probably prevail after an 
new issue market in recent effective counter-yriflationary 
months has applied exclusively economic package, 
to rights issues of Ordinary Some companies have toyed 
shares. The long term bond with the idea of index-linked 
market has remained almost en- bonds, but these might be dan- 
tirely dead; only the whisky dis- gerous while the Price Commis- 
tilling group Arthur Bell has sion is still emplo3’ing historic 
issued a straight Debenture cost accounting, and in any case 
stock — £3.5m.' of 16£ per cent, the Bank of England is. defi n - 

CONTINUED ON N£XT PAGE 1 j 



sum term 


anl& special 



trenaths 


At County Bank we not only have the 
know-how on medium-term finance, we 
also have the money. 

When you come to us with a viable 
proposition we can advise on the best way 
to go about it from a very much wider range 
of options than you may have thought of. 

■ We are one of Britain’s biggest 
merchant banks with assets of over £450 
million. So we have the financial muscle to 
provide the cash itself up to very 
substantial sums. Rates are competitive; 
.terms are as flexible as they, need to be. 

County Bank is a member of the 
National Westminster Bank Group with all 
- the additional strength that this implies. 


County Bank 


Head Office: 

11 Old Broad Street 
London EC2N IBB 
telephone: 01-638 6000 


Regional Offices; 

West Riding House, 67 Albion Street 
Leeds' LSI 5AA telephone: 0532-443451. 

, 55 King Street Manchester M60 2DB. 

. telephone; 061 -832 BB27. 


A Nation^ Westminster Bank Group 
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Life assurance a major 


channel 


..... .. w*,!/* the former have supplied about one-half of savings of the millions of polic; 

LIFE ASSURANCE has for This latter concept means that hold the stock until redemption, premium has enabled the invert- wTS^ie investment xhe funds raised in the recent holders and members. Thei 

many years been a very impor- the investments held against a Life assurance coM« ^x^Z^^gr^frZ feaL ttfcick Som them. This manager has tolj»U* terns *od of rights issues. This gives 

tant investment vehicle for the particular set of liabilities guaranteed in money terms so ded ££ £ e bonuses, unlocks the asset value of the on longterm gilt-edged yields ^ mnrt rationrttaT tho market geir money and the muimisin 

medium and long term savings should be redeemed when the the investment manager needs ^ other factor ^ la nd and building to the com- which. even now are 15 per, cent. prorednres gj TC0 favour- of yield subject to tbs 

in the personal sector in this policies mature. Thus the in- to hold a considerable portion increasing size of the free pany- Finally the life fund can These.tenns couia speu ruin to ablQ ^ditious. Life and pen- security 

rmintrv. The crowth of nension .. r *v* ; nn >.iva t-tuif Hiiwtlv in the In- the industrial company l£-_, . j * .. 


country. The growth of pension manager is seeking in- of his portfolio in fixed-interest reserves of the funds which has involve Itself directly in the in- the industrial P .. rioo fund 

provision through private Testments over tb e medium and dated stocks to cover these lia- provided a safety net for the vestment of Industrial property interest rates fell y- arc act i I 

funded occupational schemes e to match the term bilities. Industrial debentures manager should the market turn both by buying existing build- w hlle conditions remain 

since the war is now providing lo nger Terms 10 ™“ n 1116 ■ i Mn stnrfr« fitted in with down. The need for this safety ingsorby being involved in the --mua 3I ,d interest rates re- 


fund investment managers 
acting as trustees for 


Eric Shot 


since the war Is now providing longer terms w marca me icnu ^ ^ stockg fitted iB ^ d0VVIL ^he need for this safety ings or by being involved in the ^ interest rates re- 

a major source of funds for in- of his funds uamnaes. jy s requirements. The coupon net was amply demonstrated erection and -development of in- ma in high, the Industrialist is 

vestment over the very long payable on the stock was related last year when the equity mar- dustnal sites, going to keep his borrowing on 

term - YfirHqhVk to toe V** 1 * obtainable under a ket collapsed. The pension fund manager as short a term as possible. r I ^ U y-\ 4 

Despite what has been said * gilt for the corresponding term, Equity investment tn Indus- has somewhat different require- The finance for industry brans 1 | 1 /— ■ | | 1 r 3 J ■ I I I V I 

by certain politicians and trade being one or two percentage trial companies has always been menu pensions are linked to are on a seven-year basis. ™ A X_LV^ JL JLAV/X WAAvVAX l 

unionists, these funds have P° iats higher to compensate for popular with investment final salary now. and are often life company manager has to 

always invested over the ^ greater risk involved and the managers providing the pros- revalued in line with the prices meet his liabilities and can ^only 

medium and long term part of “*f*f*** JL* iSKwi lack of marketability compared pects 0 f growth have been good, index once they become payable, put a certain portion of bisTunds 1 | _ __ 

their portfolios in industry. The a “ d “JLJJ stj OOtajnanie on a gjit-edged stock. This latter point is an essential So the liabilities are very long in seven-year investments. Q 1/ Lj 

amounts may have fallen off ^ on"S?r form As far as industrial companies feature in any equity invest- tenn and rise with wage and Pension funds, bowever are not UCllli\U 

over the past two years for ^i.± tte^enum on ome^for concerned this type of fin- “ent. industrial or otherwise, price inflation. The manager interested in investment for such ^ 

reasons discussed later, but in- w by which life ancing was quite acceptable in But Aw prospects have to be will therefore require invest- a short period. . 

vestment in industry has been in^durtxy cover norm£ tunes. The servicing of S° od before wU1 ments that are essentially long cej^ Government and trade Df HISTORIC TERMS, mer- size and shape they finish up ir 

one of the outlets for the funds. ways which thfrtock was a prior ch^-ge of invest— no manager will invest term growth investments, ^ion spokesmen have argued chant banks have their roots m over the next year or so. Then 

The mam source of invest- “ 0 beTaised— fixed profits a useful feature under a hoping- that conditions wdi turn Equities’ and property invest- very eloquently for the direction trade rather than industry; and is an increasing agreement : tha 

SLSr 32? LSS interest TebenturT^duu- coloration tax system and be- out all nght mems are tta that of Ufe ^ ion f ^ int0 -^recent p they have 


Despite what has been said T UjUtA gilt for the corresponding tenn. Equity investment tn Indus- has somewhat different require- The JFUnance for industry brans 

by certain politicians and trade r i n »in a i being one or two percentage ^al companies has Ways been merits. Pensions are linked to are on a seven-year basis. The 

unionists, these funds have P ri “5; p " . points higher to compensate for popular with investment final salary now. and are often life company manager has to 

always invested over the the greater risk involved and the managers providing the pros- revalued in line with the prices meet his liabilities and can only 

medium and long term part of hioTn lack of marketability compared pects of growth have been good, index once they become payable, put a certain portion of banmds 

their portfolios in industry. The th»°WdSpk hv with a si It_ed eed, stock. This latter point is an essential So the liabilities are very long in seven-year investments. 


1« iwr vu-jwis pcnuua. ou i.. c _ industrial companies nrnnertv both new and exist- Insurance Association. Mr. A. velopmenL A period when even will come to reality soon 

investment managers of life been popular investoents for fne P This U a fixed interest in- Macdonald, said last week at the the best run, most prudent mer- Perhaps the Warburg-Panbai 

funds are seeking investments We fund managers. The length One significant feature of life SSSar to”eben- Ramnonl ■ Association's annual Press con- chant banks have often reduced model is the one most likely ti 

with terms at least W years. In of the debenture or Joan stock company investment since be ^^^eo^h^t^ iWarke"- KaHipaiir ferenC e. if the Government gets their liabUities and cut new follow, since the Bank 01 

addition they have to match -usually 20 or 25 years-have war has been the increasing ^acept that it m unmarket economy right and brtiigs advances to the minimum is England has relaxed th t 

their .investinents with the fitt^ in with h^ matching proportion- of their funds & f S down the level of inflation so that not a time when they are. on foreign ownership of an accept- 


liabilitiesarisingunder these i^rements and to tai of Km in equities. 'This has way option against the life fund inflation, high interest rates and ^ ^ Z ?ace of it of mU hel? SJTIS to'to S 

•savings contracts — the tradi- marketability of - such stocks, been facilitated by two factors, over repayment %*“£!** ™ tie medium^d ££ ro ind^ Iookii for SetSS Market banks while keep^°U 

tional With-profits endowment even though they often, had a The first has been the mcreas- Then he can invest in the investment manager and funding requirements' of and long-term finance. With for others (as in the Brandis 

assurances and the newer unit- stock exchange quotation was log popularity of with-profits, property by means of a sale and the finance director of wdusmal , halance sheets, shrunk, exit). 

linked contracts in the managed not a large drawback. The business and the bonus-loading lease back of certain properties, companies are under consider- ™ ° f * what advances can be ^madTS There is also the lively pos- 

funds. manager was usually content to element contained in the Under this arrangement, the able strain in aggreemg condi- The life and pension funds 5*® ”. e ®,*? e sibilitv of further arrangements 


dustry will be met. « most balance sheets shrunk, **“)■ 

The life and pension funds wb *t advances can be made are There ? is also the lively pos- 

■ ■ 1 often reserved for old and sibility of further arrangements 


Selling in Eastern Europe is hard enough. 

So lei us help you cut 
the red tape once the deal is made. 
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Eusiness in Eastern Europe is rewarding. But 
hard. When it finally comes to an agreement, 
there's still a complicated financial trans- 
action to follow. That's when you should 

hand over io us. 

Our experience in East European markets 
enables us io offer you a form of hn ancing 
especially geared io these markets : 
Non-recourse financing. It helps you io get 


paid quickly. And it makes things easier for 
all concerned. Even for your partner in Eastern 
Europe.. 

So, why not come to us right -from ihe start? 
When you're establishing first contacts? 
Girozerrtrale has the experience you will 
need. We know about business in Eastern 
Europe. We 'know the countries, ihe people 
and their customs. 




GirozentraleVienna 

We lake you all ihe way- 

~ , . . , J Girc=er.!rai9 Vienna, A-IG1 1 Vienna, Schuberlring 5, Tel, 729 40, 

ie.e.. ^^^■^•a^Gepc:.mer,:s : payment, e^.edions, b‘J) 7-5445 intern. Unancings, 1-2911 foreign exchange dealers. 
i-iiMj .u.e.tj.i liOie^ ana cc:ns, securities iransachens, 1-3915 itevr Issues Syndicalion Dep. (Eurobonds). 
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valued customere who, quite ^ or -^ab involvement, as in the 
likely, need them desperately Edward Bates shareholding, and 
to keep afloat. ft is from the Arabs that the 

But the main, role of" the k° ndon merchant banks without 
merchant banks in industrial Israeii ““Sections «« doping 
lending ‘has not, for a long t0 , “ uch of their vill “ 
time, rested with lending off ” e . aew s ° urces 

their own book. Their service £unds : Tl ? ere has , been . lI ?‘ 
is in advice and the finding of creasing interest from Arao 
money countries in taking minority 

stakes in British industrial com- 
T lnfurn panies and the merchant bonus a 

UpiUfll concerned to see medium term 

With the disappearance of loa, ? s “ 311 * b H taa * pa ? °l Ehe 
other sections ofttSTbSuess, JSS? 810111111 80 equ * sh8fe - 
for instance new tesues and, to • 1 

a large extent, mergers and The other principal route 

takeovers, the mSchST bank through which merchant banks 

arc finding term money for m- 

Hp vi Hie h ° *^ e . “ Dlinxls ^ dustry, apart from the revival 
^ givenmuch ^ Eurocurrency markets, 

time to talking, to both cus- 


lies in the clearing banks’ mer- 


Je “?T n '- abOU P t ,he chant offshoots. Midland has 
^ b u mS i j facm ^ brought its expertise in Montagu 
British industry should >t rein- an( j Drayton, where the National 
«»“ recession with a WestmiQStcr ' and Barclays have 
wew to a future upturn. created their own new entities 
hi this sense the .merchant The ]ougest ^bUshed n 
bankers are on the side of ihe National Westminster's County 
angeU, even in' the Energy .Bank, the scope of whose 
Ministers terms, -they have activities is now well beyond 
played a major role m trying, mt contemplated by clearing 
often with success, to persuade bank subfiit uaries until very re- 
clearing banks and others to gently, 
take a less nervous view of com- 
pany gearing. Jbt is possible that -w r . • . • 

there vnU be a sharp upturn in C£OlI3.tlD2 
demand for then: services in the . 0 ... , . 

second half of the year if those . ^ providing term loans for 
companies which have been to ,n dustry, County Bank thinks it 
the market for rights issues fol- ^ v irtuatiy the onty door to 
low the logical course of in- k i° ck T ot V n dark da >’ s f ,ast 
creasing medium and long-term In the nine months from 
borrowings on their enlarged Jl ^ r nn lt was .^sotiaung 
equity bases about £100m. worth of term 

The pressure to find sources of ! oabs U P !° £5 “- 11 J 

fresh money in a poor economic * enc * another £/Um. by Lnnst- 
climate will be formidable, with 0135 ^ be negotiating £50m. 
the clearers progressively enter- there are others 

ing the market direct and also b * cb m . th e market, its sense of 
penalising these companies us- competition, using its balance 
ing overdraft facilities as, in shert muscle to break into ihe 
practice, medium term loans, by lucrative merchant bank ser- 
charging on - the “ core ’* of v ^ ces field, is keen. Jts reaction 
overdrafts at 1 per cent. The » the Barclay-Marley loan was 
Marley financing deal with t0 sh * de its terms more S ener - 
Barclays, for £10m. over five ousty- 

years at 1* per cent over base «• optimum diCnt, County 
for the first three years and li sa y«' 13 listed company 
per cent for the next two is a where the gearing will not be 
sign of the competition. more ^an one-for-one after a 

The merchant banks would ^ghts issue. If it has a Deben- 
argue, with some justification, ture already, then for security 
that in arranging such loans the County will want to 30 pari 
clearers, despite the advantages P os-six with that floating charge, 
of current account inspection, Hut the degree of flexibility is 
have less experience of taking a indicated by willingness to take 
forward view of company finan-. equity stakes where gearing 
ring problems. Whether a ratios demand, 
merchant bank favours the Equally, the willingness to 
sector approach, concentrating extend to lOryear loans., with 
on a few industries, or simply perhaps no capital repaid over 
the long and c>ose personal re- the first two, is a sign of the 
lationships with clients, it would type of facility which industry 
claim to offer greater sophistics- can expect direct from other 
tion in the- tailoring of terms to merchant banks should a fashion 
suit the projected cash flows for size * rather than sticking 
from the investments involved, primarily to the advice and fees 
But apart from this advice philosophy. prove popular 
aspect, the development of the enough to change the structure 
merchant banks' role in provid- of London merchant banking, 
ing term finance for industry _ ' . „ 

I must largely depend on what (Juentin CrUirdham 


New issues 
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itely not amused. Otherwise. 
Convertible Loan Stocks . are 
si ill possible, and have been 
used in a few cases. But to an 
overwhelming extent qnoted 
companies seeking long-term, 
funds have fallen back on the' 
straight equity rights issue. 

A ' rights issue is normally 
arranged through a merchant 
bank, and shares are offered to 
existing shareholders in propor- 
tion to their holdings. A one- 
for-four or one-for?flve - issue is 
often the pattern, with the new 
shares priced at 20-25 per cent, 
under the market price on the 
night before u impact " . day 
when the issue is announced and 
goes out to the many institutions 
who act as sub-underwriters. If 
the equity market . goes Into 
reverse, or if shareholders prove 
reluctant to take up their rights 
far other reasons, the sub-under- 
; writers provide a guarantee that 


the cash will be forthcoming. 

It is possible to arrange an 
issue without underwriters if 
the new shares are priced so far 
below the market level as to 
eliminate the practical possi- 
bility of the rights being with- 
out value. This can only be 
done if the market price is a 

long' way above the par value 
— Croda International and Glaxo 

have taken this course in recent 

months. Another possibility is • 
to take advantage of last years 
relaxations in the rules of the 
Stock Exchange and to plare 
shares directly with new share- 
holders — probably institutions- 
But this procedure is probably 
best reserved for special rircum- 
stances or for small companies 
with large family shareholders 
who do not have the cash to 
subscribe for rights offers. 


Barry Riley 


L 
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SOCIETY TO-DAY 




BY JOE ROGALY 
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NEVER Mira what Ihe Cross- 
man diaries say the Cabinet 
talked about in 1966: what we 
really need to know in what the 
Government is discussing to-dav 
For while the late Mr. Richard 
» Grossman's version of what his 
'‘colleagues were saying nearly 
ten years ago i s not without im- 
portance. tilt* administration's 
current Internal debates, both 
inside the Cabinet and within 
departments, are vital. Yet one 
Mor the special disabilities or our 
democracy -is that by its very 
nature British government is 
secretive — so secretive, in fact, 
that proper publie debate on 
the merits oF important deci- 
sions bej'ore they are taken is 
usually very difficult and in 
some cases impossible. 

it must be said at once that 
the courage and determination 
or the Sunday Times in stand- 
ing up to the Attorney General's 
attempt to have the law of con- 
fidence extended to cover the 
tineensored recollections of. for- 
mer Ministers is something for 
which we should nil be. grate- 
ful . Bui what is of far greater 
immediate significance is the 
‘/ouri or Appeal's decision, 
Taken with a clear eye for the 
'public interest, on Friday after- 
noon. This leaves everyone free 
to publish any account Qf discus- 
sion in Cabinet, .or any other 
information provided - by 
Ministers or ex-Ministers. pro- 
vided only that the material is 
unrelated to what is covered in 
the Crossman diaries. - 

“Fre to publish” is of course 
a strictly relative, term. Before 
anyone could publish any such 
thing, as. say. a Cabinet paper 
on wages policy', it would be 
-necessary first to obtain the 
.material, then to have a long 
‘debate with the lawyers about 
ihe risk of prosecution under 
"Official Secrets Act. and then to 
consider ihe political risk of 
further proceedings by the 


Attorney General himself. This 
long been the situation in 
Britain, and a resolution of the 
specific quarrel about the Cross- 
man diaries- would . not neces- 
sarily change it, etthen-way. 

We are ail so accustomed to- 
this *ecretiveness that most of 
us hate learned to work., with 
it. Many journalists and broad- 
casters are able to surmount it 
— if nor all the time, then at 
least on those occasions when 
the interests of the official or 
Minister concerned coincide 
with the interests of a particular 
correspondent. Beyond this, 
some writers have developed an 
ability to discern what is 
happening $&. spite of all 
obstacles; as The Times 
pointed out in a leading article 
on Saturday, “ Mr. David Watt 
published in the Financial 
Times . ■ - a long and excellent 
.piece -of analysis ... he dls- 
- cussed, with evident knowledge, 
differences between Ministers 
on economic policy." 

Again, over the past ten years 
or ' so successive Governments 
have felt obliged to pay at least 
some attention to the persistent 
call for more openness and free 
public debate. The “Green 
Paper"— -a set of proposals for 
discussion, preceding a .White 
Paper-— is .one result of this. 
The 'willingness to have the' 
proposed Wealth Tax debated 
by a special committee "is 
another. Mr. Wilson’s recent 
" on-the-record ” press, confer- 
ence on the Industry Bill could 
be said to be a third. 

Proper airing 

At least -two of the Think 
Tank's” reports have. been pub- 
lished. The first, Lord. Roths- 
"child's “ A Framework for 
Government Research and 
Development” (Cmnd. .4184, 
1971), so angered. the scientists 


s unnecessary secrets 


— because it said that they 
should pay attention to con- 
sumer de man d for research — 
that some civil servants 
chuckled to ’ themselves- at bis 
foolhardiness. In fact Lord 
. Rothschild was wen able to look 
after himself in the subsequent 
debate; and a major change in 
public policy on letting contracts 
for research was given a proper 
airing. The- second, on energy 
conservation, was published 
last summer when Mr.. Eric 
Varley was Minister in charge 
— and I .am told that he had 
to overcome a tremendous row 
with civil servants before they 
would acquiesce in the publica- 
tion of ibis useful document. 

But when all these positive 
points have been noted, and 
when all the long-standing 
“workability" of the present 
situation Is acknowledged, the" 
fact remains that anyone who 
stands back frura it all must be 
appalled .at the Ruritanian 
obsession of the administration 
with the “ need '* to keep every- 
thing " *■ confidential" You 
would think that rhey were our 
masters, not our servants. 

A pair of examples, one large 
and one s mall, will show what 
I mean. Take the small one 
first. A letter I received yester- 
day morning, quite out of the 
blue, concluded, “as I have 
some official involvement in 
these matters I hope you will 
forgive me if I do not sign 
my name to this note." Norm- 
ally one takes no notice what- 
soever of unsigned, letters, but 
this is in what was once called 
“ an educated hand ” and it is 
expressed in the type of 
English, clear and precise, that 
goes with such a band. The 
note is not about some 
monstrous Government secret, 
it does not' give instructions 
about which oak tree should be 
climbed in order to find Mr. 
Harold Wilson's lost papers. 





Mr. Richard Grossman: A resolution of the specific quarrel 
about his diaries would not necessarily change, either way. 
the risk of prosecution under the Official Secrets Act by the 
publication of other 1 Cabinet papers. 


civil aviation policy is being 
conducted. On most previous 
occasions there was an inquiry 
set up by the Government, 
followed by a published report, 
which was followed in turn by 
a White Paper or a similar 
exposition of Government think- 
ing. As a result there was 
considerable and extensive dis- 
cussion both in Parliament and 
elsewhere. This was the pattern 
followed in 1938. in the debate 
leading to the creation of the 
old BO AC in 1940. and followed 

again more recently when 

British Airways was set up. 

This time, it appears, a com- 
mittee of un-aamed officials 
inside the Department of Trade 
has delivered, a secret report 
to their Minister. The contents 
may never be published. There 
were -discussions with the 
industry, but there is no telling 
what the officials have been 
thinking (or indeed who they 
all are). British Caledonian has 
no formal way of discovering 
whether it will be nationalised, 
absorbed into British Airways, 
or slowly strangled by with- 
drawal or truncating of route 
licences. The travelling, or tax- 
paying. or voting, public appar- 
ently has no pLace whatsoever 
in any of this. 


Contrast 


AH it does is make a simple 
comment on a recent article of 
mine about social security 
spending. It points out that if 
pensioners' incomes are cal- 
culated net of tax the increase 
in the net value of their dis- 
posable money is greater than 
it seems to be if the suras arc 
done gross.. Is there a function- 
ary somewhere whp feels that 
his job might be in jeopardy if 
he is discovered imparting such 
thoughts to the newspapers? 


Anyone who lias dealt with the 
British Civil Service over as 
many years as I have will know 
that while some speak and act 
as confident individuals others 
are indeed as craven as this 
littie story suggests. 

The larger example is one 
tliat has my colleague Michael 
Donne much exercised. He 
reports tliat considerable con- 
cern ■ is being expressed bv 
British airlines at the way in 
which the present review of 


The contrast with Washing- 
ton. to take one example, is 
instructive. Any journalist 
working on a newspaper or for 
radio or television can put in a 
telephone call to any official 
and expect a reply. It may be a 
littie difficult to get through to 
Dr. Henry Kissinger (although 
in the end it is possible), but a 
call to a Department of State 
civil servant of rank equivalent 
to Permanent Secretary here 
will quite probably result in a 
courteous retuni call later in 


the day. while on the next rung 
down a reply is more or less a 
certainty. 

Direct factual questions on 
such a call will elicit straight- 
forward replies: a "request to 
meet for a discussion of depart- 
mental policy will not he turned 
down out of hand.. In Britain 
this is true of those correspon- 
dents who know the right people 
and are trusted by them: in the 
U.S. it is taken as a starting- 
point that information about 
most everyday matters of pulicy 
belongs to the public. They can 
keep their secrets wlien they 
have to, but they have few inhi- 
bitions about discussing the 
very' wide range of subjects out- 
side what is necessarily 
confidential. 

Or take West Germany. In a 
repon published in General 
Anzeiger over the week-end the 
following exchange is recorded: 

Question: ” Bur aren't there 
differences of opinion within 
the Cabinet oo the implementa- 
tion of this principle (that West 
Germany is ready to make 
financial sacrifices in the Euro- 
pean cause)? " 

The Chancellor. Herr Helmut 
Schmidt: “ There are occasion- 
ally differences of opinion 
between the Finance Minister 
and the Foreign Minister in the 
discussion of European ques- 
tions. This is really nothing 
sensational. . . 

Nor is it in Germany. Any 
reporter would know about the 
" differences of opinion " Trom 
his frequent and free contacts 
with both Ministers and Civil 
Servants in the Ministries. After 
every Cabinet meeting the 
official Press officer, icho sits 
in on the Cabinet, comes out 
to give reporters a precis of 
what happened, and to take 
questions. After major decisions 
the relevant Minister comes to 
the Press Centre to explain 


himself and give answers. In 
some cases he might bring a 
phalanx of Civil Servants with 
him. Yer the heavens do nor 
fall: the D-Mark is solid while 
the pound tumbles. 

in recording all this I should 
add that I am not making a 
personal complaint. Within the 
limits imposed on them by 
years of whispering behind 
closed doors, our officials — or 
most of them — try to be reason- 
able when they can. 

I am also aware that no emu- 
mittee can work well in the 
open sunlight. This is as true 
of the Cabinet as of any other 
such gathering, and it would be 
absurd to propose that direct 
transcripts of their discussions 
should be made available withm 
a short while. Equally civil 
servants might feel shy a bunt 
first drafts of their early 
thoughts if (hose had to he 
released before they were pro- 
perly finished. And H is 
acknowledged that sometimes 
fortunes can be made, nr the 
public interest affected 
adversely. by impruiieiu 
disclosure. 

Confidentiality 

None of this explains or ex- 
cuses the British administra- 
tions almost paranoiac fear of 
being caught tit inking. Ministers 
whose discretion cannot be 
reided on by their colleagues 
should not be in the Cabinet. 
Final drafts of internal papers 
are publishable if first thoughts 
are not. Commercial or defence 
or similar confidentiality can be 
kept. II would be possible in 
safeguard all this and .vet give 
the British public the opportu- 
nity to discuss its political and 
civl servants' proposals in the 
formative stage. Why on earth 
not? 


Letters to the Editor 


Package to 
be agreed 


makes publie acknowledgement material and overhead variances changes in the composition -of mic growth, the greater efficiency 

of the worth of the National of price, usage and efficiency, the "basket." to reflect the of new plant and machinery. 

Exhibition Centre. We appreciate Resultant figures will prove that evolving share in world trade Government controls on indus- 

that it will be tbe shop window wc are bopelesly uncompetitive maintained by each of the pre- trial expansion, 

of British industry and will have and that- it is our own fault that sent 16 currencies. No reform What conclusions should one 
tTom iUr. A. Jacobs a vital pan In. play in our this is so. of the international monetary draw from this zero growth 

' Sir.— It would seem possible exports and balance of pay- The taxation allowance struc- system can ever be considered record? Thai we had ample 

tihat trade unions will agree on wonts. To unsure- the success of tun? for re-equipment of plant, final in a world as fickle and space-capaciiv to start with? 

changeable as old Mother Earth. That an ample margin still exists 
William Wiseley. to sustain sharp further growth? 

... , . . . ... regard to increased i>, Ravenscrott Road. That factories standing 15 years 

many, nbjoetinns to such n ‘* nJ - v *he nuts -and bolts ( retention of profile for this pur- Henteu-o»i-71i'a»;ic.t Gxi»l ago were — and still are— suitable 

scheme' I am surft with the pro- but also- the paper work Shall tie pose until productivity costs arc 

sent runaway rate of inflation von-ect. reduced to tbe Japanese stan- . 

that most people would agree Furthermore, wc believe that dards by. increased export sales A rvnloc In tfiA 

(hai this is a great advance on the Centre is of international a\ really competitive prices, but 111 1I1C 

anything we have experienced importance, not just national, ihe Government must not dis- - , 

in the past 12 months. and must be publicised interna- sipate such profits by high 

fion.iHv British Rail ha« iltBtdv UflJJlVl 


anat trade unions will agree on menis. 10 unsure tne success of turv for re-equipment of plant. 
. Va package i« slow down the rate ihe Centre this "Association is that is. reinvestment, is quite 
of. inflation involving Hal rale working closely rind harmoni- adequate, therefore industry 
pay Increases. While there .are °usly with the Centre tu ensure should have regard to increased 


liliini! 


for efficient production, even 
though most of them were prob- 
ably up to half a century old in 
the 1960s, or were flung up in 
wartime to suit wartime produc- 
tion? No-one seems to know the 
answers to these questions, parti- 
cularly tbe margin for future 
growth in the late 1970s and 
1980s. Certainly each major 


The r ritual matter, however, tionally. British Rail has already taxation, 
will be !h>- rale of pay increase taken the initiative; here and the Ail this is a very- tall order From The Editor. 
to he agreed with figures or *}** h at Blt ££ d, *’ 111 and" achievable only over some London Gold Report 

between £6 and £10 per week JJ 0 ‘ bear .that name but Binning- years but unless it is started as " T _ i*ou». uctuum? 

being mentioned. No doubt the International. a scientific national study, we rynrwwfJrt Tn^ manv- industry's record is different and 

TUi; will try and agree with the There still remains a crying shall never defeat inflation and SfiJLr. sntk -- their current and future situa- 

(iovernmem on a final sum. but need for modern exhibition increase the living standards of iJ! t tion differ greatly, as our 

what, may onfc ask. will be the facilities in London for both our workers. Again this is non- he^ wnr-thatrMain^mai the resMrch studies show, 

altitude of the CBI? public shows and those technical political but the trained iLT wS lSLrt I know. 

It may reasonably agree with fairs which elect to remain in expertise of management under most heauJy 


weighted 4 through correspon- 

so-called dence with them, that the Depart- 
eurrencies ment tile Environment and 
and the NEDO are aware of the problem 


raatuany accept rne ngure ™ carrot or proms is preterame to naiind stertine OF enurv their and that the former, at least, s 

ff-aJSSSrt? - The" 35 5Brt» fe'^“^ nati0naliSati ° n - fi-g certain statistical studies 


modernisation sSEff* l 
Church Street , Liverpool. 


Government? mu usi “ ,avu ““* ,a ic w Hniianri 

claims to represent a very sub- Court" has possibilities and this mSJ. * 
stanlial number of the major Association . therefore supports ^oooersB 
industrial companies in the the proposed mor -- 
private sector. If fiat rate in- scheme for this ball, 
creases arc to be the order of g. a. M.' Ritson. 
ihe day. will it also negotiate W, Manchester Square. W.l. 
whh the Government to try and • 

aaree a figure because such an -a- . *• 

.mimint might be substantially • -w^ * lini^OTI 

different from that with which : l< rOTfl nUK^PK •" 

the TUC is prepared to agree. A From Mr . w . Wiseley ' 

for 18 francs 

been overlooked in the discus-- Fhwn Mr. P. G. Evans. ’’ rfra^n 

sums about the inflationary Wage Sir.— I notice, with interest, -J iS-SES hSKJ 1 fl 


degree by the countervailing on industrial building. But 
strength of, say, the Deutschmark seriously question whether the 
or die Swiss franc, bui it sbouid Wf, rk is either adequate in scale- 
be noted that these currencies or whether It includes— as it cer- 
have relatively minor weighting, tain - should In my view 


- a • and the old saying that one rotten detailed field-work, industry by 

ijrOveromeDts in »pi>i« 


will spoil tile whole Iwsket industry, on the current and 
is more likely to apply— especi- futu rc adequacy of t-.K. indue- 
ally since there are two ul Lhem. 


George Ci. Blakey. 
Chesham House. 

ISO, Regent Street. HM. 




a ‘‘standard basket" of the 16 
national currencies most often 


Strikers’ 

benefits 


increases that have been granted that the latest edttlon of the m 

in the past 12 months, namely jB ank of England . Quarterly ^’jd trade" 

' hJl “ e — ‘ KSSMTSS, -v*m. -w ^ »• c - ^ 


trial huildrnq: adequacy both in 
a quantitative and qualitative 
sense. 

David Cochl in. 

Building Management and 
Marketing Consultants. 

Waldorf House. 

IS. Exeter Street. W.C.2. 


have been made in ihe private and posted from there m « . . . . - 

sector without the agreement of Q f is Belgian francs, the U JC for * he fipet 1 flc 


Sir, — Tbe resolution by the 


the employers; it is the era- equivalent'of 23p. 
ployers. if I understand p q -Evans - 
currcctly. who have to approve 7^ stock Exchange. E-C-2. 
wage increases if employees are 

t<i obtain them. However 

Wrongly a factory is unionised, 
it cannot force tbe payment of 
higher wages without the agree- 
meni of employers. 

Now. of course, the truth may 
that employers have been 


Transplanting 

referenda 


purposes of traders in commo- Engineering Workers’ Union to 
diiies, though they can write repudiate any form of wage _ „ 

contracts in.it if by chance they restraint, let alone the social From Mr. D. Pugsle y. 
find it useful. It would appear contract, can only be construed sir, — I was interested by Lom- 

more., logical, however, for as a declaration of war on bard (June 23) about the futiire 

traders like Mr. Burt and Mr. society, particularly in the pre- 0 f the referendum. 1 agree that 
Wrnnrt nrnrlupfc AmuMgar to continue to use as sent parlous- state of the coun- the referendum was not an 
vT rOUg piUUULla "their reference (or references) try s economy. accurate reflection of the con- 

. Uiose of uie 16 currencies that As such « seems only logical sidered opinion of individual 

iit wrnnp nrir^S ,nv ° lve their most important that society should adopt war- voters on the actual question put 
0.1. TTlUIlg -H 11 *’'*' 19 customers. - like methods to meet the threaU \o them. What surprises me is 

lowinjiig io face up to the con- From Mr. E. IV. Holland ^? r ° f T*^ Therefore we can only seek to that anyone should have thought 

*qu em es of resisting large c ir _Thb matters raised hy ' TSS i 53 ™ 1 . or dmnmsh the power of rhat it vnml6 be or that any 

fage mcrexsqx and to have „ Gordon Tether I June 0 6) « h a«fc^t tfa e u m°n 5 arms. . future referendum, if we hold 

scaped their responsibilities on 2Sf°5- t2?«S r m ti ^n jiroducera^ght would seem quite simple to one . wtU be. 

he Grounds that il such 





ti — 


- a I-.. , h-mtrimtw .ha,, to tremendous disgrace of j^ pa n, Canada. Italy and the massive funds which they should . . . . 

(,'Ji^ ^ fminrf our own ifiduslrj'. The CBI in Netherlands. By no coincidence, use to subsist their members if referendum campaign most of 

ttptoycrs might nave round p ar tjcular. could do worse than however, those are the first they feel a strike is the only my colleagues seemed to assume 
lore courage. to take notice of that article and e joht of the ‘'basket." solution to their problem, rather '" ol1 had to introduce 

if in the new political cuinaie njakc saitable recommendations -fhe SDR standard was devised than impose the burden on the a referendum for everyone to 

unions are wore aeier- * t0 mem i,ers. This, of.course. is primarily for use bv central rest of the tax-pay ere whom they vote according to his own per- 

inert u. reduce the- rate 1 ot ent i rely .divorced from politics, banks for the new era ahead, inconvenience. cnnaJ wnvictmn *** thn 

! ihe^em- ln ali tbat has been ' w ?' itxo “ in which many major currencies r. c. NlcoH. 

if. will be join 4 - on our economic difficulties. I will continue permanently to 65.57, George Street. 

cannot remember reading any- float. It can also serve as a Richmond. , Surrey. 

where that our basic troubles standard In which to denominate 

stein from the fact that we try private securities, and will be , _ 

to sell the wrong products useful particularly for those TflClllStriall 


toper*, hopefully led by 

B|. 

uihony Jacobs, 
m^peciivt* Liberal 
srUamemary Candidate 
•f Watford. 

', York ZVrnruv H wl- A- 'V I. 

Better to 
reduce pay 

npi Mr. D. Muddellon. 


the 


sonal conviction and on the 
actual question in issue. In fact 
the Italian referendum -became 
a test of the personal standing 
of Senator Fanfani. It became a 
parly 'political confrontation. 
Other pressure groups became 
very active. The referendum took 
on the proportions of a general 
election and the economic crisis 
went from bad to worse. Mutatia 
mutandis the same has happened 


abroad at the wrong selling issued by multinational banks 
prices, that is, il was much better, and companies. The recent, sue- a »i j* 
to sell cars to Australia and cessful issues by Alusulsse and QmJQlHg 

import food from there than the Swedish Investment Bank 0 

export Rovers and import Volvos. are examples. It is intriguing From Mr. D. CochUn. 

The sale of. wrong products in- to note that President Giscard ■ Sir _ j welcome the article here - 

eludes sales which compete with has followed their example by' --Sowing the Seeds of a Factory The moral is that in countries 

similar products made by the authorising on June 23 a similar by John TTafford with little or no tradition of 

,. f „ importing country, particularly issue by the French State utility ( j un e 10». In particular he has referenda you cannot iptroduee 

Sir— 11 i* not clear whv Mr. motor cars and machinery, that is Electricity de France. drawn attention to the ooten- them and operate them satisfaL- 

ck ‘innc>< su-» ’csis that every- insufficient market research. Mr. Burt can relax. Tbe valua- ti 11 -* — • • v — -- v - 

r's pav shou fd"' bc^ increased by Wrong- sale prices are also tion of the SDRs cannot _ he 

' » - i*rt_ . . ..micftil "'hv tnufldAlloiA VI 


tialfy very grave problem we face torilv simply by a strpke .of the 
in the next sharp economic legislative pen. any more than 


* same money amount. Why caused . -by inadequate _ market changed by the whim of a few uptuni narae iy an acute short- J'ou can transplant Westminster- 
t reduce evervaac’s pay by the research but, in addition, th c - Imperious bureaucrats dwelling I industrial buildings avail- style Parliamentary democracy 

nc amount S<tead f *re due to too low. -production m some cloud-euckDoland. That ^i- { n ^ manufacturing^ Industry, to a country which has never 

R TwISiton with its inadequate spread of agonising derision can only be aD e 1 “ a g mau r> anything tike it. You 

- “i uae,lon - Jabour a nd administration over- made by the 120-odd govern- Industrial building in man u- might " as well forbid political 

heads, in other words, cosftiy idle ments that are members of the. factoring industry in real terms a e*jo*» v t n general elections ^or 

capacity. International Monetary Fund, ithat is, rtcludmg price infla- fhe ^nitly accurate) rMson 

'. May l suggest that our own Has Mr. Burt over known so Jmd) Jm* j shown bttie or no per- o, at the only choice before us is 

manufacturers could do worse many governments lo act in rentage increase over the lasL 15 betw’een the actual candidates in 

than to adopt Japanese pro- unison within so short a umo years; whereas investment m our QWn constituencies, 

ducllon costs as our standard as 12. months? Several years, raanufacluring plant and uiach- 
cokIs and. in mauaBemeuT tan- perhaps five, would ba a more iuery {though admittedly too u - t ■ russiey, 
cuaflc, they should then produce realistic estimate of the quail- low) has grown over 50 per cent. Lecturer, 
individual ' industry variance tity of time and effort required in real terms. There arc many University i»r Exeter, 

rpnorts. both at sales,; dlsiri- to produce any major change reasons which account for this — Faculty of Law. 

l- ci ! butive arid manufacturing levels in the rules of the Fund. obvious and important ones Amorp Buildtnu, 
her (June -»6». thi* sector, hi — time there will be being slow and uncertain ecino- Rennet Drive, Ej-eter. 
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GENERAL 

Mrs. Margaret Thatcher, leader 
of the Opposition, speaks at a 
meeting to launch "Free enter- 
prise week 1B75. Europe Hotel. 
London. 

President Amin of Uganda, con- 
tinues his official visit lo Zaire. 

Mr. Ross MeWhirler speaks on 
tiie quality of life, in the series 
of talks held at St. Lawrence 
Jewry next Guildhall. London. 
1.15 pjn. 

Mr. C. Gordon Tether, of the 
Financial Times, speaks at an 
Industrial Forum meeting. 
Barrington House, London, 
2.30 p.m. 


To-day’s Events 

CBI economic policy committee 
meets. 

PARLIAMENTARY BUSINESS 

House or Commons: Remaining 
stages of industry bill. 

House of Lords: Sex Discrimina- 
tion Bill, second reading: Local 
Land Charges Bill, committee. 

Litigants in Person 1 Costs and 
Expenses) Bill, report. 

OFFICIAL STATISTICS 
Housing starts and completions, 
and house renovation granis 
approved (May). 

COMPANY RESULTS 
Brown Boveri Kent (full year). 


Rothmans International (full 
yeur). 

Standard and Chartered Banking 
Group (full year). 

COMPANY MEETINGS 
Aberdcn Investments. Aberdeen, 
12 . 

Baitibridge Brothers. Bury. 1 1 ::,n. 
Belgravc (Blaukheathi, Birminc- 
ham, 12.15. 

Lesncy Products, Hyde Park 
Hotel. SAY., 12. 

Mothercarc, WinchcMer House, 
E.C.. 11.15. 

Pnolc iTJumids) and Glad.-lone 
China. 3, Belgravc Square. SAW, 
12. 


BERLINER HANDELS- UND FRANKFURTER BANK 

Good results in a period 
of prudent expansion 


We have pursued our prudent business policy 
in 197J. which has been centred on continued 
development rather than expansion. The con- 
solidated volume of business rose lo almost 
DM 14,000m, and results were tar better lhan 
in 1973. 

In 1974 we were able to extend our important 
share in financing German foreign trade. To- 
gether with our partners in the Inter-Alpha Group 
of Banks we have set up a representative office 
in Teheran. 


From the 1974 results we have ' provided 
cover for all risks, continued lo strengthen the 
Bank's undisclosed reserves and added an 
amount of DM 6m lo the balance-sheet re- 
serves. The shareholders' funds now amount 
to DM 246nL 

From 1st July, ournama has been shortened to 
Berliner Handels- und Frankfurter Bank, thus 
adapting it more closely to our short name 
BHF-BANK used in everyday business. 


Consolidated Balance Sheet as at 31st December, 1974 (in thousand DM) 


Assets 


Liabilities 


Cash, Bundesbank 


Liabilities to credit institutions 

3.787.559 

and postal giro 

590,962 

Liabilities to other creditors 

3.420.185 

Cheques 

54.312 

Bonds and mortgage .liabilities 

4,437.983 

Bills discounted 

506,331 

Own acceptances 

56.281 

Claims on credit institutions 

2.418.293 

Contingency reserves ' 

116.980 

Bonds and debentures 

821.030 

Other liabilities 

424.357 

Other securities 

204.600 

Share capital 

75.607 

Claims on customers 

3,220,082 

Published reserves 

139,615 

Long-term loans in 


Consolidated profit 

30,640 

mortgage banking 

Investments in subsidiaries and 

4,220,636 



associated companies 

39.660 



Other assets 

413.301 

- - - 


Total Assets 

12.4B9.207 

Total liabilities 

12.489.207 


Endorsement liabilities on bills 
of exchange in circulation" " 
Liabilities arising from various 
kinds of guarantees 
Volume of business 


320,943 

1.093.4Q8 

13.903.5SB 


At the Ordinary General Meeting of the Bank's 
shareholders held on the 5th June. 1975. ct was 
resolved to distribute a dividend of DM 9 tor 
each share ot DM 50 in the common slock of 
DM 75.606.600. ranking for dividend for the 
19/4 business year. 


The complete Annual Report in German and 
summarized Annual Reports in English and 
French will be furnished on request. 

Managing Partners: 

Gunter Becker. Dr. -Hans Georg Gotiheiner, 
Dr. Hanns Christian Schroeder-Hohenwarth, 
Klaus Subjetzki, Rudiger v. Tresckow. 


BHF-BANK 

H4HDEIS- ImD FRISb'VL'niEi) 

6 FRANKFURT AM MAIN 1, Bockenheimer Landstrasse 10, R O. Box 2301 
Telephone 718-1, Telex 411026; 411645 

1 BERLIN 15, Uhlandstrasse 165/166, P. O. Box 150560, 

BHF-BANK-DGK International, LUXEMBOURG, 29 Avenue Monterey, P. O. Box 258 


BHF-BANK's representative'offices: 

JOHANNESBURG 

NEW YORK 


INTER-ALPHA Group of Banks 
joint representative offices: 

SAO PAULO 
SINGAPORE 
TEHERAN 
TOKYO 


MEMBER OF THE INTER-ALPHA GROUP OF BANKS 
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COMPANY NEWS + COMMENT 


SGB down to £3m. at halfway 


iono 

£000 

24.260 

21 446 

3.798 

■t-f 

3.415 

>il 

72.1 

422 

3.IM 

303$ 

}.«7i 

1.745 

1.34:1 

1.390 

7j 

-14 

1,33 

1.394 


ANNOUNCING a pre-tax profit 
down from £3,125.000 to £3,014,000 
for the half-year to end-Mareta, 
Sir Edgar Beck, chairman of the 
SGB Gronp. the international con- 
struction plant and services con* 
cem, says the 12-month total Is 
not espccted to be seriously below 
the record £6.445.000 for 3973,' 74. 

The interim dividend is lifted 
from ]5p to 2.0p net per 23 p 
share and the final dividend is 
expected to go up from &207p to 
2.3733p, the maximum allowed. 
This would increase the net total 
from 4.007p to 4.3733p. 

At the annual meeting in March, 
Sir Edgar said the group hoped 
in the current year to achieve 
results somewhere near the 
'* exceptionally good " out-turn for 
1973 ’74. 

He now reports that since then, 
the downward trend in construc- 
tion activity has continued. 
“ While profits in the current year 
are not expected to be seriously 
below those of 1974. it is becom- 
ing increasingly important for 
prospects in the UK. that the 
decline in profitability In British 
industry should not be allowed 
to continue.” 

In contrast, there has been an 
encouraging increase in business 
and profits in SGB's overseas 
interests. 

First half 
1974-72 1953-74 


Interest and dividends 

Interest charsL-s 

Profit before ux . .. ... 

T.uration 

Net profit 

Minorities 

Net balance 

■ Loss. 


• comment 

Half-year sales up 23 per cent, 
at SGB, with pre-tax profits down 
by 3S per cent., indicate a drop 
in profit margins in excess or 3 
points. This has arisen mainly 
because of the inclusion of the 
Contractors' Services acquisition; 
this has added £2m. to turnover 
but very little to profits, after 
expenses. Similarly, while borrow- 
ings are roughly unchanged on the 
year-end figure for the original 
group. CC's purchase has meant 
an additional £2m. which, in turn, 
is behind the 71 per cent, increase 
in interest charges over the six 
months. On the trading front, 
overseas now contributes some- 
thing of the order of 23 per cent, 
for both sales and profits) with 
Europe the strong growth area. 
However, there is no disguising 
the anxiety regarding the con- 
struction industry in the UK., 
though the group does point out 
that it can. to an extent, shut off 
the tap when demand falls on 
account of ihe non-manufacturing 
base. A yield of T per cent, at 
S8p indicates that the market is 
not that, pessimistic. 


DUTTON-FORSHAW 

Dutfon - Korshaw Group an- 
nounces that it has purchased for 
cancellation £1,045500 Nominal of 
its own Variable Rate Unsecured 
Loan Stock. 


HIGHLIGHTS 


First rights issue of the week is English Property 
Corporation, raising £15m. by way of a 12 per cent convertible 
loan stock; it is discussed in the Lex column. Also analysed 
by Lex are the accounts of 3. Lyons which reflect property 
disposals during the year, and the interim results of Granada 
Group where profits have been depressed by the effect of the 
levy but improvement since the accounting date has eliminated 
the shortfall. Interim figures from SGB show a marginal 
reduction in profits hut the statement is hopeful that the full 
year result will not be seriously below that of 1974. Allied 
Retailers enjoyed a strong second-half recovery after the set- 
back of the first six' months and the current half-year is 
expected to be a record. Ratners (Jewellers) reports further 
progress in the past year and current sales running substantially 
above last time ; but at marshalls (Halifax) a good performance 
from the engineering division was outweighed by a poor return 
from the concrete activities. 


Marshalls 
(Halifax) 
profit held 

TAXABLE PROFITS of Marshalls 
(Halifax) improved marginally 
from £1.17m. to £1.19m. in the 
year ended March 31. 1975; and 
earnings per share emerged at 
10.7p (10.52p). 

The dividend is raised from 
3.923p to 4J2625P net, the maxi- 
mum permitted, with a final of 
3.2575p. 

■ 1974-73 1973-74 


SilM. 

£000 

Concrete *r qairrxtac 

... 7 646 

Engineering 

.. 4,753 

Total 

ProDt: 

... -12.398 

Concrete * quarrying 

7S7 

Engineering 

«97 

Total 

Interest charges 

... 1.494 

287 

Profit before ux 

1.197 

Taxation 

594 

Net profit 

M3 

Minority 

24 


5M 

Dividends 

114 

The directors 

report 

tradin.tr conditions 

for the 

Crete division have 

been di 


840 


with low demand for some pro- 
ducts although with notable 
exceptions. Massive cost increases 
have occurred, some or which 
have proved to be irrecoverable. 
Consequently an increase in sales 

of 12 per cent was insufficient 
to prevent a fall in profits. 

A 31 per cent, increase in the 
sales of the engineering division 
helpd to increase its trading 
profits by 37 per cent. The divi- 
sion worked at full capacity 
throughout the year with full 
order books. Export volume in- 
creased. 

Borrowings have increased 
within facilities, but as a result 
of close control or expenditure 
they are now reducing and the 
directors intend to ensure that 
this trend continues. 

Investment intentions during 
the year have been cut and 
capital expenditure will continue 
at a more modest level than 
hitherto. 

Performance in the current 
year compares favourably with 
the same period last year, but any 
forecast is quite impossible, they 
stress. “We are determined to 


maintain profits during increas- 
ingly difficult times, whilst at the 
same time making plans to ensure 
that we are able to take advan- 
tage of any improvement in 
trading conditions as it occurs." 

The group's diverse products 
and markets enable it to seize 
such trading opportunities as 
exist This is especially true of 
exports for the engineering divi- 
sion's products and the ability of 
the concrete division to increase 
sales to customers unrelated to 
either local authorities or the 
building and construction in- 
dustry. 

• comment 

A good performance from the 
Marshalls (Halifax) engineering 
division — second- half profits 
growth actually accelerated to 44 
per cent against 29 per cent. 
afLer six months— cancelled out 
a correspondingly poor return 
from the concrete activities. The 
net result 'is roughly unchanged 
figures for the year. Overseas 
sales have figured far more 
largely in the engineering side's 
performance; these sales now 
account for roughly one-half of 
total turnover and profit margins 
there tend to be more lucrative. 
The basic change since the year- 
end is the further deterioration 
In the home market However, 
overseas sales have held up well 
and the borrowings position has 
eased a little against the latest 
balance sheet which should show 
debt up by roughly £0.4 ql At 
40p, the shares yield 17} per cent, 
which discounts quite a lot 


Vectis Stone 
down after 
six months 

A decline in pre-tax profit from 
£103,325 to £78-056 for the half 
year to March 31, 1975, is 

announced by Vectis Stone, re- 
flecting adverse weather con- 
ditions and the continued reces- 
sion in the building and con- 
struction industries. Turnover 
increased from £2.48m. to £2 .68m, 
The interim dividend is being 
held at 0.453p net. 

Tax charge is down from- £56.600 
to £43.600. leaving £34,456, against 
£46.725. 


The Monks Investment Trust 

Limited 


Summary of Results for year to 30th April 


1975 


1974 


Tofal Net Assets at market value 


£44,039(388 

£41,783(505 

Ordinary Shares; 



_ 

Asset Value 


52p 

44!p 

Eamin/rs 


l.l8p 

1.21 p 

Dividend 


1.07p 

1.07 p 

Geographical Distribution of Investment 


% 

% 

Equities: United Kingdom 


42.4 

442 

United Stales 


31.0 

2S.2 

Japan 


6.0 

4.1 

Europe 


3.S 

3.3 

Australia 


3.2 

4.5 

Other Countries 


6.1 

4.8 

Tofal Equities 


92J> 

S9.1 

Fixed Interest 


7J 

10.9 


Stimulant of Statement bp the Chairman , 
.Ur. .ti? Wind Hamilton. 

• Total revenue was somewhat lower but 
ibis was offset by lower interest costs and 
earnings per sharr amounted to l.ISp 
compared with 1.21 p. 

• In a year which saw very sharp 
movements in values in all major 
stockmurkets. our asset value per share 
rose by 17 per cent from 44Jp to 52p. 

During the period the FT Actuaries 
Ail-Share Index rn.-i* by 9 per cent whereas 
indices in the USA and Japan showed 
liftie change. The Investment Currency 
Premium however rose ftutn 2SJ per cent 
to 82; per cent and now represents 24 per 
cent of the asset value. This rise reflects 
great pessimism over the outlook for 
sterling and represents a heavy price lo 
pay for currency protection and for 
interests in economies outside the UK. 

hut we think it is acceptable in the light 
of the advantages obtained. It does of 


course increase the cost of the 25 per 
cem surrender penally, which has for 
many years restricted our freedom to 
manage our overseas portfolios. 

# The outlook for the British economy 
continues to be very uncertain and it is 
not possible at present to foresee when 
there may be a return to satisfactory 
business conditions. It is to be hopckl 
that our continued membership of the 
European Economic Community, as ensured 
by the decisive result of the Referendum, 
will provide the private sector of British 
industry with the markets, and the general 
stimulus, to regenerate itself. The overseas 
countries in which we have substantial 
investments have also generally been 
going through severe recessions, but in 
contrast to the UK this has led to a 
material drop in inflation rates and some 
prospect of greater prosperity next year. 

In these circumstances, we think it right 
to maintain our substantial overseas stake, 
which now amounts to over half the funds. 


Copies of the Annual Report map be obtained from 
But I lie. Gijfford £ Co, 3 Glcnflnlas Street, Edinburgh, EH 3 6YY 


CHANGE OF NAME 

AS FROM WUiy 1975 THE NAME OF 

MORRIS WIGRAM LIMITED 

HAS BEEN CHANGED 
TO 

SCHLESINGER LIMITED 

PRIVATE BANKERS 

19 HANOVER SQUARE LONDON WTA1DU 




For the full year to September 
30, 1974 pre-tax profit was 177,078 
and dividends totalled Ll38p net 

The directors report that the 
policy of restricting capital expen- 
diture has continued during the 
present unsettled conditions and 
liquid resources are being accu- 
mulated. 

Ratners 
tops £lm.: 
100% scrip 

RETAIL SALES for the year to 
April 6, 1975 of Ratners (Jewel- 
levs) increased from £4.6lm. to 
£6.G4m., ■ and pre-tax profit 

advanced from £0.5 m. to £ 1.08m. 

When reporting first half profit 
up from £248,476 to £303.232, the 
directors stated that they looked 
forward to a satisfactory increase 
for the year. 

Earnings per lOp share rose 
from 19.6p to 23,2 p. the dividend 
is lifted from 2.620875P to 
2.85505 p net with a final of 
1.73875p, and a one-for-one scrip 
issue is proposed for holders reg- 
istered on August 15. 

Current year sales are substan- 
tially higher than in the previous 
year. There was a surge of sales 
prior to May l,.due to the onset 
of higher rates of VAT. and sales 
have since continued to be 
buoyant, says the chairman, Mr. 
L. M. Ratner- 

Ahhou'gh present trends are 
encouraging, the current economic 
situation makes it unwise at the 
present time to forecast the out- 
come of this year’s trading, he 
adds. 

1974-73 1973-74 

I ■ I 

Retail sales «, 639,733 4.606.4*2 

Profit before tax 3JM&530 408,044 

Taxation GIG ,214 308.49$ 

Net profit - 464.318 38L566 

Extra-ordinary credits >40,036 240.486 

Divs. paid & Drowsed ' ■ 57,101 52.4ia 

Retained 447 *51 585.634 

* Sale end leaseback « favourable 
rentals of certain properties. 

The manufacturing subsidiary. 
Jadales. once again contributed 
substantially. In a year when costs 
were rising continually the pro- 
duction of goods in the company’s 
own factory constituted a real 
price advantage, enabling it to 
maintain a competitive range of 
merchandise. The future ex- 
pansion of Jadales will in this 
way assist in -the problems of the 
higher rate of VAT. 

Expansion proceeded at a. 
record level with 12 new branches 
added during the year. 

In continuance of plans for ex- 
pansion at this point in the cur- 
rent year 10 further units have 
beefr acquired or are in an 
advanced stage of negotiation. 

AJJ branches opened in the 
period are trading successfully 
and the initial expenses of those 
opened in the year have been 
absorbed in trading profits. Ade- 
quate resources are available for 
all the group's present plans. 

• comment 

With average price increases of 
only 10 per cent, ot Ratners last 
year, and an increase of 27 per 
cent in turnover (excluding new 
stores which bring the figure up 
to 44 per cent.) volume was still 
moving ahead despite concern 
over possible consumer cut-backs 
on luxury items. But the pos- 
sibility of further pressures on 
consumer spending power plus an 
increase in VAT to 25 per cent 
must affect demand this year. 
The pre-VAT boom put Ratners 
on a firm footing to start the 
year, but the lull in sales since, 
unless only temporary, could take 
the edge off profits next time. 
Nevertheless, the fast moving 
stores opening programme could 
swing the - balance, and as new 
stores make a strong contribution 
in the second year of operation, 
the 12 . opened in 1974-75 should 
make a big impact this year. 
Whether this will be enough to 
hold profits on the growth path 
is debatable, but on past record 
Ratners can weather the storms. 
The market would seem to have 
confidence as the shares yielding 
4.6 per cent, at 97p are on a 
premium rating to Samuel and 
Walker. 



Mr. Alex Jarratt, chairman of Reed Internationa!, who said 
In his annual statement that some of the severe pressures 
experienced by the group In the early part of the year should 
ease as the year progresses. 


DIVIDENDS ANNOUNCED; 

Date Corre- Total Total 

Current of sponding for last 

payment payment div. year 

Allied Retailers 3.42 Aug. 29 2.68 4.42 4.05 

W. W. Ball inL 0.76 Oct. 1 0.69 — L4 

Barranqoflla Invs. inL 9.79 Oct. 1 8£7 — 23 <4 

Croalte inL 0.73 SepL 1 0.»3 — - 226 

Davenport Knitwear 2.34 — 222 2.34 2JS2 

Fraternal Estates Nil — 0.4 Nil 1.03 

Granada int 1-3 Oct 1_ 1.2 2-23 

Grange Trust .'... Lql 0.67 Sept. 5 0.67 — . £-4t 

J. and H. B. Jackson „ 

2nd InL 0.19(a) July 21 Nil 0.69 0.6 

Marshalls (Halifax) 326 — ■ 2.87 -C26 SB 2 

McGteery L'Amfe 1 inL 0.75 SepL 1 0.t5 — 2.68 

Mason -and Burns nil — 05 nu 0.a 

Ratners 1-74 SepL 19 1.79 2-86 2.62 

W. Reed 2.44 — 1.32 2.44 L32 

Robinson Rentals int. 2.12 OcL 1 1.93 3.96 

SGB Group int. 2 Oct 9 1.S — 4 

Vectis Stone int 0.46 Aug. 8 0.46 — . L13 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. i On capital 
increased by rights and/or acquisition issues, (a) Gross thronghouL 



Two stocks from 
Barnet Corpn. 


Upturn 
at Allied 
Retailers 

TAXABLE PROFITS of Allied Re- 
tail ere showed a jump from 
£1.48m. to £I.8Bm. in the year 
ended March 29, 19/a, after a first 
half reduction from £700,325 to 
£518,160. ■ 

Earnings per lOp share are 
stated at l0.9Sp t8.66p) before an 
extraordinary item and at 11.49p 
including that item. 

' The dividend total is raised by 
the maximum permitted— from 
4.08 p to 4.4174P net, with a final 

° f:! - 4174!> - ,m 10T4 

£ £ 

Turnover tart of VAri 23.21J.339 19.S86 Jt2 

Profit before tax ISHOMt 1,47X6*0. 

Taxation 1.002.182 Ml,5(3 

Net profit 831.034 677,023 

Extraordinary credits... «U7» — 

Interim dividend 78457 110,686 

Proposed final 267.095 209.462 

Less amount waived .. 54,674 5SJ73 

Retained 607.628 415,545 

Turnover and profits for the 
first three months of the current 
year show a considerable improve- 
ment over those for the corre- 
sponding period of the previous 
year and the directors expect that 
profits for the half-year will reach 
a record level. 

• comment 

The 26 per cent, rise In Allied 
Retailers’ 1974-73 pre-tax profits 
reflects a strong second half re- 
covery after a drop of more than 
a quarter in the first six months. 
This stems from a general im- 
provement in trading conditions 
.which, because of its dominant 
role in the carpet retail sector, 
the group has been able to take 
full advantage of. It must also 
owe a good deal to the group’s 
recent efforts to reduce bank 


indebtedness. In thd last balance 
sheet this stood at around -£24fm. 
but by the time of the purchase, 
of the Everest Close property, in 
June this had been reduced to 
less than £29,000. With no sign 
yet of any deterioration in 
trading the group seems poised 
for further growth in the ’. cur- 
rent year and this should sup- 
port the shares which at 68p are 
yielding 10 j per cent, covered 
2 4. times. ... 

Greening 
holders urged 
to reject 

Urging shareholders or N. 
Greening to reject the revised 
offer from Johnson and Firth 
Brown, Mr. C. G. Fraser, the chair-, 
man, points out that it carries no 
cash alternative and that the 
acquisition would require the 
authorisation from the European 
Economic Community. He also 
says that the new terms value 
Greening at £6-2m_ compared with 
that company’s net assets of 
£12 xxl, and notes that if the bid 
were to succeed, shareholders 
would not receive any dividend 
until January 1976. 

MONTHLY AVERAGES 
OF STOCK INDICES 


Lists open on Thursday, July 3, 
for the issue by Barnet Corpora- 
tion of £4m. 134 per cent Redeem- 
able Stock I960 and £4m. 14 per 
cent, Redeemable Stock 1984-85 
both at par. 

Both stocks will be payable as 
to £10 per cent on application 
with calls of £40 per cent, on 
August 22 and £50 per cent, on 
October 17. Interest on the stocks 
Is payable half-yearly with a first 
payment of £3.9945 per cent, on 
the 134 per cent, stock and £4.1425 
per cent on the 14 per cent, due 
on December 31, 1975. 

-Brokers to the issue are 
J. and A. Scrimgeour. 

• comment 

With subscriptions for the last 
couple of corporation issues well 
below the asking level, Barnet 
has been forced to split its fund- 
ing package in order, to present a 
more acceptable Investment. The 
1980 stock is one year shorter 
than the Westminster stock, which 
on Issue was yielding 13.6 per 
cent., hut is now standing at a 
'4 point discounL As for the 
longer dated stock the differential 
seems slight, bearing in mind that 
gilts with similar dates would 
have about a 50p per cent yield 
differential. True the issues 
treated separately are near to the 
actual level of subscription 
received Westminster but the 
performance of sterling and the 
gilt section must be taken into 
consideration. 


Cambridge 
£lm. pref. 


Arrangements have been com- 
pleted for the offer for sale by 
tender of £lm. of 9 per cent. Re- 
deemable Preference Stock i960 
in the Cambridge Water Company 
at a minimum price of £99 per 
cent. 

The stock is payable as to £10 
per £100 nominal with tenders to 
be received not later than Tues- 
day J J'y S, the balance being pay- 
able on or before Thursday 
August 28. 

Interest on tbe stock is payable 
half-yearly with the first payment 
of £3.231 per cent, net due in 
March 1976. Thereafter dividends 
will be paid in. August and March 
each year. 

Brokers to the issue are 
McAnaUy and Montgomery and Co. 

• comment 

The Cambridge offer is pitched 
on similar terms to the last Uvt 
water Issues over the past coupl» 
of months, and market seutimen 
is such that this issue should be 
as jwell received as the other 
issues. The yields are £13.98 per 
cent, flat and £14.13 per cent lo 
redemption on the minimum price. 
An average tender price around 
the £1001 mark would stem to be 
indicated, but finer tuning of 
tender prices can be made in the 
light of the results of the Sunder- 
land and South Shields offer due 
to be announced to-day. 
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Interested? Talk to 

INTERNATIONAL EACTORS 
LIMITED 

Circus House. New England Road 
Brighton BN1 4GX.TB: (0273) 66700 
Telex: 87382. And at Birmingham, 
Cardiff, Edinburgh. Leeds, 
London. Manchester. 


COMPANY NEWS IN BRIEF 


ALPINE SOFT DRINKS— Results rear 
to March 29 and observations on pros- 
pects reported June II. Group fixed 
assets fl.TSm. ift.Mm.l less 
03,114) hire purchase Instalments not 
vet doe. Nut current liabilities £12,966 
1 1377,989 >— cash £159,997 '£3021 and aver- 
droiu nil (£122.9891. Additional banians 
■acUUlcs available to unable achievement 
of high rate of expansion as conditions 
become marc favourable, says chairman. 
Meet Ins. Birmin gham July 22, HOW). 

A. & C BLACK i publishers > — Results 
1974 reported June 10. Group fixed' assets 
£202.846 f£96J5Si. Net current assets 
1327. BiO i £516,939). Turnover for first flee 
months current year shows significant 
advance, says chairman. Estate Duties 
Investment Trust holds 18.4 per com. of 
can Hal. Meeting. 40. Soho Square. W.. 
July 17. noon. 

DOM HOLDINCS 'fixmet products and 
electric drilling machines l — Results for 
year to March 31, 1973, reported June IB. 
Geographical percentage analysis of ttm- 
oror shows U.K, 77 rSE.21. Europe, In rind- 
ing Eire. 19.1 02.71 and Sooth Africa 
4-9 t3.it. Exports were £o.45m- (£0.39m.>. 
Fixed assets 10. Him. f£U.49m.). net current 
assets O-Mm. iH.lstn-i. croup steadily 
Increasing export volume and atm Is 
strongly directed towards growth In all 
areas. Meeting, Great Eastern HoteL 
E.C.. cm July 34 at noon. 

FASHION AND GENERAL INVEST- 
MENT— Results year to March 31. 1975. 
reported June 13. Group Investments 
valued tlJBm. <£UHm.i Net asnets 
valued 137.1 tl2S.fi) per 5o share. Ulti- 
mate holding company The Scottish and 
Mercantile Inrestment Company. Meeting, 
Winchester Bouse. E.C-, July 15. noon. 

HARDY AND CO. (FURNISHERS >— 

Results year to January 35, 1575. 
reported May St. Croup fixed asset!: 
a isn. i ta.+tm. i. Net current assets 
S3. 34m. (E7J9m.>. Although Improved 
trading In second hall continued into 
current years, chairman says under- 
lying weakness of economy denies him 
the rlsht to express even cautious 
ODtimhnu concerning year's forecasts. 
Directors' emoluments Include £30.000 
compensation tor loss of office. Meeting. 

1. Portland Place. W.. July 22, noon. 

E. L- JEAVONS AND CO. (Civil 
HMineertiw contractors i— R cmiIIs for 
year tn March 31. 1973 and observation 
on prospects reported June 6. Break- 
throw or turnover and pre-tax profit 
sJviura civil engineering contracting £L9ra. 
3hd IV. 12m., manufacturing E.iBm. and 
fiUUm. Exports amounted tn fOJfflni. 
itOJim.i. Fixed assets £0.95m. <£0.83m.). 
net current assets flJlm. i£L31m.). Turn- 
trier 14,69m.. pre-tax profit 111.47m. and 
earnings per share S.lp but on CPP 
basis 15.33m., mjlm. and O.Tp loss 
respectively. Statement ot source and 
anplicatioo of funds shows increase in 
liquid funds of B2B.783 inraJnji 
decrease). Meeting. Hoorn on July 25 
at ODOD. 

JOKAI TEA HOLDINGS— interim report 
states it is expected that there will be 
a substantial increase in profit for year 
to March .11, 1B71 and that the Board will 
t».- able to recommend a distribution to 
Ordinary ftoWers of at least the same 
n Iasi year’s &7p ocl 


LIVERPOOL DAILY POST AND ECHO 
—From January 1, 1976, dates for release 
of annual statement and preliminary 
announcement of year-end results, the 
ACM ami payment of Ordinary dhrMcnds 
will be approximately four weeks taler 
than in the past. 


F. H. LLOYD HOLDINCS— Results, 
year to March 29, 1975, and * 


„„„ — , - observations 

on prospects reported June iX9. Attxbrate 
of turnover and profit fBKHfet anuttedi 
shows engineering £1M4S , £9.442> and 
£967 (£445>; foundry 07^36 tna.CS> and 
£2.245 tnjfflh; steel £6.2o« <£6.«Hi 

and QM tiSSai. Exports wre 
(14.25m. i. Group, fixed assets nijan. 
fmdim.). Net assets E22A9m. (fSQ^Sm.i. 
Bank borrowing £3.l7m: (£l_61m.l. in 
view of the fact that a auto lugs indMcd 
flm. for the purchase of Tbe Coley 
RotoUh Croup and £575.000. for further 
Investment In Lloyd Cooper, the present 
situation is mn unsatisfactory. The 
Chancellor's decision to defer rax on tbe 
increase in stocks has cans-rved resources 
to a material extern as this has Bites 
tax relief on the .Increase of lain, over 
tbe past two year*. Meeting. Winchester 
House, EC.. July 25. noon. 

NORTHERN INDUSTRIAL IMPROVE- 
MENT TRUST— Unaudited, figurra for 
year March 31, 1975. shows an increase 
in gross Income of approximately 20 
per cent, and It Is hoped that subject 
to rax and other statutory limitations 
It will be possible to pay Increased 
dfvtdendB for the year. 

NORTHERN SECURITIES TRUST- 
Resalla year lo April S. IBTS and net asset 
values reported Jane 20. Group Invest- 
ments 14.66m. (£4J8m.i. Unrealised 

depreciation on investment and currency 
129.453 < appreciation £409,366*. Managers 
hoping that Improving performance of 
overseas markets will enable Board to 
report more favourably nest year. Meet- 
ing. is. St. Martin's-Le-Graud. E.C., 
July 25 noon. 

PETROW HOLDINGS (makers of 
generators and welding sets*— Results 
for' year to March 31. 1973. reported 
June 12. Group fixed assets £2_ram. 
iE.4Sm.i. net current assets £3.T3m. 
rELl'Jm. i. Statement of source and 
application of funds shows net outflow 
or net liquid roods £1.5001. (£0-82m.l. 
Meeting, Sandwich, an July 22 at 'man. 

THOMAS LOCKER (HOLDINGS)-* 
Screening and filtration engineers— 
Results year to March 21, 1973. and 
revaluation details reported June 13. 
Gronp fixed assets ttsm. f£2J2m.i. 
Nor current assets £L33m. (£7 -58m.) 

While the current order books stand at 
a reasonable level thefe ore signs, In 
some areas of the group's activities, of 
a slow down In demand, and unless the 
general economic climate improves 
-within the next few months it t8 prob- 
able that Ote results for tbe year will 
OM exceed lart }W. Nevmhoheas. in 
(be longer term, tbe chairman soys he 
has every confidence that tbe worldwide 
market for the products, and especially 
as Britain is now committed to ihe 
EEC. will cwmnue-to expand. Meeting 
Warripgtua, July if, at u a-m, ; 


/. , . . . . tiptoe on the misty mountain tops 


r r 


We could never have scaled the profit peak of 1 974 without 
the whole-hearted co-operation of all our people throughout the 
world. 

There are further peaks in the mountain range to be scaled but, 
given the present state of. world trade, we will certainly pause for 
breath in 1975. Even the chamois must on occasion stop before again 
leaping upward. Although it is hard to see through the swirling mists of 
the immediate future, it remains as true as ever that Morgan is uniquely 
placed to take advantage of any general economic revival, and_ more 
particularly the accelerating demand for energy conservation in the 
developed world and for basic industrialisation in the devefopfng 
world ; poised, like the chamois, for the next sure-footed leap upwards- 

H.LMATTHEf 
Chairman 


(The closing paragraphs of 
the Annua! Rep ortfor 1 974.) 



I ■ Mr. Ian Weston Smith 
\ succeeded Mr. H. I. Mstthey 

1 os Chairman 

! on 27th June 7375. 


Copies of the Annual Rep art for 7974 are qbtainable from the Secretary of the Company. 
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Pointsfrom the Review by Alex Jarratt 
Chairman and Chief Executive, in the 
Reed international Annual Report for the 
year ended 31 March 1975 
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I must begin this Review with a tribute to my 
predecessor. Sir Don Ryder identified himself 
very closely with the fortunes of Reed inter- 
national and of those who work, in Jt. He 
brought qualities of leadership, enthusiasm 
and tireless energy to every aspect of the busi- 
ness; nothing was too smalt to merit his 
attention, nothing too large to daunt him; He 
has taken with him our affection and esteem, 
as well as our best wishes in his Important and 
onerous public duties. 


The Corporate Performance ' , , 

Recession, or near-recession, has affected 
virtually every major industrialised country; so 
has inflation, though nowhere so markedly 
and so dangerously as in the United Kingdom. 
The problems of the "three- day- week", con- 
sidered so traumatic at the time, appear in 
retrospect fairly simple compared with those 
of running a business in conditions of 
massive inflation, high taxation and stagnant 
demand, with little evidence up til! now that 
the seriousness of the situation has been fully 
comprehended and, least of ail, is being acted 
upon. 


Your Company’s performance for the year as a 
whole was very satisfactory though the 
relationship between our costs and our 
markets deteriorated sharply in the closing 
months compared with the earlier part of the 
year. Quite the most significant market factors 
were the emergence ot a world-wide slump in 
demand for building products and the very 
sudden change in demand for pulp, paper and 
paper products that occurred towards the end 
Of! 974. 

■ Inflation has taken its toll not only in higher 
Wages, salaries' and bought-in materials and 
services, but also in the additional volume of 
working capital required to conduct the 
normal course of our business. 

Since becoming Chairman, 1 have concerned 
myself particularly with this latter aspect- the 
effect of inflation on the use of capital — and 
am pleased to report not only that major 
Improvements have been achieved, but also 
that their achievement has acted as a spu.r to 
even more effective management.. 

' "7* All our major Divisions achieved an Increase 
in their sales, though there was a marked 
flattening out in the last quarter. Profit 
. .. performance was uneven. Virtually all our 
i-.i overseas operations increased their profits 
from last year, with a particularly, large 
W contribution from Reed Paper but, of the UK 
£ V- J 7 Divisions, only Reed Group produced a higher 

r-triwfe profit; Reed Publishing Holdings would also 
~v '***■'; have shown an improved profit but for the 
f‘ ‘ S J industrial disruptions they suffered; • : 


Financial 

.. . . Total sales for the year were £968.6 million, an- 

increase of 32%. Profit before taxation was 
£85.4 million, an increase of 30%.- The over- 
seas operating profit increased from £32.0 
million to £5b.7 million, whilst that from the 
UK fell marginally from £46.5 million to £46.4 
^ million. Earnings per Ordinary Share were 
45.4p, an increase of 9.3p. Ordinary Dividends ■ 
. have been increased - to the maximum payable 
under the statutory dividend controls. Capital 
expenditure during the year was £39 million# 
some £1 1 million up on the previous year. 

J * 

Reed Group 

This was a record year for the Division with 
turnover and profits considerably ahead of 
last year. For much of the year, boom con- 
ditions prevailed. The last quarter, however 
brought a dramatic reduction in demand and 
an under-utilisation of productive capacity in 

• most of the Division's operations. 

• Reed Group has been successful in recent 
years in improving its return on capital 
employed, particularly in the manufacture of 

“ paper and board. However, the effects of 
. ■ inflation on capital requirements have added 
' greater emphasis to the Division s plans for 
"developing, alongside its papermaking opera- 


Financial Highlights 
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tions, its less capital-intensive activities. 
Including the expansion of such operations 
within the EEC. 

Good labour relations have seenrthe Division 
through a year, which started wiih labour 
shortages and ended with short-time working. 
Reed Paper & Board, although dogged by raw 
material shortages, and restricted by price 
_• . controls, was able to operate successfully and 
very profitably at or near full capacity in the 
buoyant trading conditions of the first three- 
quarters of the year. Inlhe last quarter, how- 
ever, it was hit bv the downturn in its markets 
.which was exacerbated by substantial de- 
stocking by customers. 

In Reed Corrugated Cases, demand for stand- 
ard corrugated was high lor the first three- 
quarters of the year btit dropped dramatically 
. in the last quarter as customers de-stocked to 
ease their own liquidity problems. 

Very satisfactory 
performance 

Field achieved good volume growth with 
excellent results. A new factory at Broxburn, 
near Edinburgh, and a new warehouse at 
Bradford were both brought into operation. 
Reed Medway Sacks, too, nad a good year but 
demand fell rapidly away in the last quarter. 
Spicers did well and is on a sound footing for 
. future profit growth. Spicers International has 
made further progress toward becoming a 
world-wide trading company. ■ 

International Publishing Corporation 

IPC now Comprehends the publishing and 
' printing activities of the former single Division, 
exclusive of newspapers, the latter having 
been brought together under the new name of 
Mirror Group Newspapers. This has not been 
an easy year for publishing. Increases in paper 
costs continued and the factors that led to an 
easing of this situation later in the year 
operated with equal force on the publishing 
market itself. Marketing strategies which were 
• earlier constrained by price controls have more 
. recently been affected by increased market 
resistance to the recurrent price rises that have 
. been essential to recover increased costs. Nor 
has the task of coping with a major change in 
the economics of publishing been made easier 
by industrial disruption ot which the inter- 
Union dispute, which resulted in the closure 
throughout July 1974 of Odhams (Watford) 
with the loss ot some 30 million copies of our 
publications, was the most dominant. When 
. work was resumed, the labour force had been 
substantially reduced by a successful policy of 
voluntary redundancy. Following discussion 
f with the British Printing Corporation, a merger 
of the two- large gravure factories in Watford, 
Odhams and bun Printers, is now being con- 
sidered. 

Circulation losses in our consumer magazines 
have been commendably contained and 
business journals achieved a slight overall 
increase. Very satisfactorily, both Divisions 
managed to increase advertising revenue. 

In a reasonably buoyant books market, both 
our companies, Hamlyn and Butterworth, 
continued to perform well and achieved 
Increases on last year's profits. 

Overall, IPC's operational performance has 
been encouraging, even though the cost of 
industrial disputes more than halved its 
potential profits. 

-Mirror Group Newspapers 
The performance of Mirror Group. Newspapers 
was dominated by the effects of industrial 
action. The Division decided to pursue the 
negotiation of agreements which would 
reduce the overmanning from which- the 
Division - along with the rest of Fleet Street - 
has suffered for two decades. The price paid 
in loss of copies and loss of revenue as a result 
of industrial action was high. The agreements 
have now been reached and we now took for a 
period in which, with the co-operation of the 
Unions, the Division can implement its plans 
to secure an enduring and profitable operation. 

Wall Paper Manufacturers 

The momentum of the previous year was well 
maintained for WPM products during the first 
half. In the second half, however, despite 
buoyancy ' of consumer demand, inflation 
caused severe de-stocking at the distribution 
end of the business and a dramatic reduction 
in off-take at manufacturing level. 

One of the most'encouraging features has 
been the increased. earnings ot the overseas 
operations,, which augurs well tor the 
planned expansion into the major decorative 
products markets of Europe. 

In the home market, Crown maintained its 
leadership in vinyl wallcoverings arid intro- 
duced two new DIY paint products which 
have been well received. Polycell successfully 
launched a number of new products. 
Sanderson Wallcoverings, which afso incorp- 
orates the Shand Kydd range of wallcoverings, 
continued to enjoy world-wide success. 

• i 

. i 


Sanderson Textiles had a particularly success- 
ful year. 

Retail operations moved decisively towards 
the objective of eliminating small and un- 
profitable shops and replacing them with a 
smaller number of high grade retail outlets. 
Bradfield Brett, embracing a range of activities 
including the merchant converting of fabrics- 
and a fashion house, enjoyed a successful 
year. 

Reed Building Products 

As forecast last year, the building recession in 
the UK has accelerated dramatically. Hope- 
fully, the fall in demand for the industry's 
products has now bottomed out, although we 
doubt whether a substantial upturn will occur 
in 19’75. 

The outstanding danger in Europe, unlike the 
UK, is the effect that acute price competition 
may have on a high fixed -cost industry such as 
building products prior to the recovery in 
demand; 

Whilst demand has been slack in Europe, last 
year through its strength in deep sea markets 
arid particularly in the Middle East, the 
Division was able to increase its exports by 
61%. Exports now represent 24% of the 
Division's total sales of building products. 

Key Terrain and L. EtP. Plastics had a relatively 
successful year. 

The recession in the latter part of the year 
combined with the costs incurred for the 
expansion at Alsager reduced Twyfords 
profits substantially. 

At Curran we have reorganised the business 
so as to concentrate 1 bn 'the Manufacture of 
steel and plastic baths. Curran now produces 
the largest range of baths in Europe. 

A successful bid was made after the year-end 
for Walker, Crosweller & Company, Lirriited, 
a company manufacturing and selling mixing 
valves for hot and cold water and shower 
fittings and instruments for the measurement 
of fluid flow, pressure and vacuum. 

Australia and New Zealand 
Reed Consolidated industries external sales 
increased by 24%. This was achievedjn a year 
in which RCI was initially handicapped by 
shortages of materials and delays in the 
delivery of products and equipment from 
abroad. Later there was a substantial down- 
turn-in business activity. 

RCI acquired a Californian manufacturer of 
irrigation products, Anjac Plastics Inc. In 
addition to its irrigation operations in. the 
United States, RCI also has a growing market 
for irrigation products both in Australia and 
overseas, principally the Middle East In order 
to realise fully their considerable potential, 
Reed International has now grouped ail its 
irrigation activities throughout the world, 
except South Africa, under RCI’s control with 
operational headquarters in California. Further 
development in this field is planned and RCI 
is currently negotiating joint venture and 
licensing arrangements in several countries. 

Capital expenditure 
increased by 
£11 million 

1974 was an excellent year for RCl's packag- 
ing division. 

The paper conversion and merchanting 
division maintained the improvement in sales 
and profitability .established in 1973. 

Market conditions for furnishing fabrics and 
wallcoverings were affected during 1974 by a 
downturn in demand. Sales and profit in New 
Zealand were buoyant. ■ 

RCl's publishing, mail order and record cas- 
sette operations had a successful year. 

The downturn in its markets will make 1 975 a 
difficult year for RCI. 

North America 

Substantial progress was made in 1974 
toward our goal of consolidating the bulk of 
our North American operatioijs into a single, 
well co-ordinated company. Reed Paper Ltd. 
is now the operating company responsible for 
our North American pulp and paper, packag- 
ing and wallcoverings operations. It holds 
substantially all of our North American 
interests, including our shares in the joint 
venture mills in British Columbia. 

Reed Paper’s earnings after taxation and 
including the joint venture companies in 1 974 
totalled C$36 million on sales of C$303 
million. Of these sales in 1974 approximately 
C$157 million were in pulp and paper, C$51 
million in packaging and C$66 million in 
decorative products. 

Demand for most products held strong 
throughout the first three quarters of 1 974, but 
signs of market softening began to appear in 
the last quarter. Our British Columbian joint 
venture pulp and paper operations had a. 
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Analysis of sales 
and trading profit 

SStGS 

1075 

£m. 

Trading Profit 
1075 

% % 

United Kingdom Companies 

Building pioducis 

2o-8 


G-3 

1 

Decorative produc is 

1 55-6 

14 

6-3 

3 

Paper & paper products 

311-8 

2S 

27-3 

31 

Publishing and printing 

241-3 


5-0 

5 

Total U.K. 

735-5 

65 

-10-5 

45 

Overseas Companies 




- 

A ! cr:h America 

Decorative pi edit-. rs 

34-4 

3 

3-5 

4 

Pa per & paper product? 

113-2 

10 

24-1 

27 

Total 

147:6 

13 

27-6 

31 

A usiraha 

Pnper & paper products 

53-8 

5 

5-1 

6 

Other activities 

52-0 

5 

3-S 

4 

Total 

105-3 

10 

8-9 

10 

O there ot mines 

Paper & paper products 

70-5 

6 

5-3 

7 

Other activities 

4 P-2 

5 

6-5 

7 

Total 

119-7 

It 

12-3 

14 

Total overseas 

373-1 

34 

■48-3 

55 

Total sales 11 OS-6 

100 



Less intercompany sales 

140-0 




Total Sales excluding 





Inter-company sales 

968-6 




Total Trading Profit 



89-3 

100 


difficult year as operating problems kept them 
from taking full advantage of buoyant world 
pulp and paper markets. 

A number of acquisitions were made in 1974 
and early 1975 of which the most important 
were: Alpa Industries Limited, a major distrib- 
utor of lumber and manufacturer of building 
products in Canada with sales for the year 
ended 30 June 1974 of approximately C$73 
million ; the wallcoverings division of Dwoskin 
Inc. of Atlanta, Georgia, a major distributor of 
wallcoverings in the United States with sales 
of approximately C$25 million in 1974. 

Demand for pulp and paper products is 
expected to be soft throughout 1975. 
Indications are that lumber markets will see a 
gradual recovery throughout 1975. Decorative 
products will face a challenging year. 

South Africa 

The strong trading conditions evident in 1 973 
accelerated during 1 974 and Reed Corpora- 
tion continued to grow on its past achieve- 
ments with pre-tax profits rising to R9 million. 

Reed Corporation's paper, board and packag- 
ing activities had a good year. 

Whilst the building products division showed 
a 30% advance in profits over the previous 
year, a downturn in the building industry was 
experienced in the last quarter. Nevertheless, 
the division continued its development of 
product range ready for the upturn that is 
expected in mid-1975. The decorative pro- 
ducts division continued the steady progress 
of recent years. 

The prospects for 1975 In South Africa are 
likely to be a year of consolidation. 

Associated Companies 

J. & J. Maybank had a successful year but it 

was not without considerable problems. 

In spite of increasing pressure on costs, 
London & Provincial Poster Group had a 
satisfactory year. 

The national economic downturn has had 
considerable effect on the television advertis- 
ing revenue of ATV and margins have been 
under extreme pressure? rom inflationary costs. 

The depressed state of the property market has 
meant that the development of properties 
owned by MEPC-Reed has had to be deferred 
in large part. 

The position in our Australian joint venture 
publishing company, Sungravure, was partic- 
ularly difficult. 

Tasman Pulp and Paper showed an uplift in 
sales but cost increases meant a drop in 
earnings from last year. 

The Future 

The factors that changed the tempo of the 
Company's performance towards the end of 
1974 have continued to operate in the early 
months of the new financial year. 

Some of this pressure should ease as the year 
progresses. The sheer scale of the de-stocking 
that attended the rapid change from very-tight 
to easy supply conditions has not perhaps 
been fully appreciated by those outside the 
pulp and paper industry. This is still working 
itself out but when completed it should enable 
us to maintain a higher ievel of manufacturing 
activity. Since only a small amount of addi- 
tional capacity has been set dbwn in recent 
years, the industry will move and move rapidly 
into strong supply conditions once the econ- 
omies of the world recover their momentum. 
The predicted upturn in the USA economy, 
and its consequential effects on Canada, 
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will enable- Reed Paper to resume Its profit 
growth that has been such an outstanding 
feature of our business in the last two years. 

Another major consideration is the inherent 
strength of our operating Divisions. A number 
of major organisational and managerial 
changes have been implemented inthelasttwo 
years. In Canada, there has been a complete 
reconstruction of our activities led by a 
dynamic and professional management team. 
In Australia and South Africa, the many and 
•often diverse activities represented by Reed 
companies have also been brought under 
closer corporate direction, again with young 
and professional management, with a view to 
concentrating on those activities that have the 
■ greatest future prospect. 

Better relationship 
needed between 
industry and 
Government 

In the UK, we have been developing tha 
strengths of our well-established and well- 
managed paper and converting operations; 
have continued successfully with the ration- 
alisation of our publishing and printing 
interests, despite the industrial disruption that 
has attended some of the major changes; and, 
despite the poor current state of the market, 
have established a coherently structured group 
of companies — including now Walker# 
Crosweller - in the field of building products. 

We have supported these structural changes 
with investment in new equipment and 
strategic acquisitions, and will continue to do 
so. The criteria for such investment will 
inevitably be more exacting hnd thus more 
selective than in the past and l am paying 
particularattention to the means by which our 
investment decisions and, indeed, the 
development of the Company's strategy as a 
whole, can be developed more successfully. 
The increase sought in the Company's borrow- 
ing powers, in order to bring them more into 
line with those normally associated with a 
company of our size, is one aspect of this. But, 
in the background to all this activity lies one 
major threat, namely, inflation. 

The benefits of sound planning, good 
management and well-directed investment are 
all being put at risk, particularly in the UK, by 
the present rate of inflation. Major corrective 
action must be the top national priority and 
nothing should be allowed to stand in its way. 

1 do not underestimate the difficulties nation- 
ally of bringing about a significant reduction 
in the level of wage and salary increases, of 
securing an improved utilisation of labour 
resources, of cutting back public expenditure 
and making more effective use of that which 
remains. But all these things are essential if 
manufacturing industry is to be successful in 
creating the resources on which the growth 
in our national wealth totally depends. 

Second only to this is the need for a greater 
understanding and a better relationship 
between industry and Government than that 
evidenced by current policies and legislation. 

I am not conscious — as some Government 
pronouncements would imply — that com- 
panies such as Reed International are in any 
sense operating against the national interest, 
are other than responsible employers of large 
numbers of people and are susceptible to 
better management by people outside who 
know little of industry. I am consciousxjf the 
need for a closer and more constructive 
relationship with both Government' and 
Trades Unions and in the interests of our 
shareholders and employees am willing to 
work to this end - but only on terms of mutual 
respect and genuine co-operation. 


Annual Report and Accounts 
If you would like a copy, please write to the 
Secretary, Reed International Limited, Reed 
House, Piccadilly, London W1 A 1 EJ. 
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Reed International set 


J. LYONS 

Increasing importance of 
overseas interests 

Extracts from Mr. B. L. Salmon 7 s statement to stockholders 
for the year ended 28th March, 1975 ‘ * 


The Financial Times xuesoay yuiy i mho b 

Upsurge at' 
J. & H. B. 

for growth Jackson 

j-e? mbs a— a 

the, early mentha of the new Be- payment .of about QLMl ttwd-trom 06^000 in tte W 


TOE FACTORS that chxmgea w nnci> «= S^ttaTsiW starts to sec' the non-ferrous merchants. J. and 

tempo of Reed internationals published m Bfay- . hp^eflis of a reeentreduction la It B. Jackson jumped from 

performance towards the end o. The *ri^ n wnmtoJoTjhe of roughly a J30S.W0 to £S72,M to . tta > half 

year to March 31, 2975, before 
107=; and 1977 hut the balance sheet— and, given that debenture interest or JBMMm 
cha “ man ’ r£5Sn SfrtS totwo of the demand is holding fairly steady, (same) and Jas of £430,000 con* 
SSfS *ey wLSdTo recon- that suggests at least a sraaU rase pared with *260,000. 

Continued de-stocking and the -jrf» r the chartering arrangements in the “cond naif pre-jax level. T^g directors say that it is diffi- 

drop m demand for paper and f ^ gw vessels. Negotia- At 36p, the shares are yielding u cult to forecast future results, but 

paper products; the low level of ^ besan f or the aide of prospective 6-8 per cent they are confident that second half 

activity in building productsand ^ ^ stups to third- parties at - “ - 


ancial year; says 
Sir. A. A. Jamttt' 


no loss to the group. 


The Year's Trading 

Tiie year under review lias been the most 
difficult in the Company’s post-war history. 

The overall turnover of the Group increased 
by 29 % and trading profit by 25 % and it is 
particularly encouraging that the trading profit 
contributed by our overseas companies increased 
by 53 %, thus justifying the decision to invest 
heavily in recent years in those activities in 
countries whose economies continued to better 
withstand world-wide inflationary pressures. 

The advent of the recession when our 
developmentprogramme had reached its peak 
naturally put our cash resources under some 
strain until remedial action could be taken. In 
this situation, the basic resilience of the Group 
and its latent strength has proved invaluable. 


W. W. Ban 

midway 

increase 


Wm. Reed 
lifts total 
to 2.4375p 


trad ing p rofits will be more than 
the £737,000 for the same period 
hist year. 

A second interim dividend of 
Q.194877p lifts the gross total from 
O.G0375p to 0.694877p. Certain 
directors have waived their divi- 
dend on 2.7m. shores. 


in advertising; the extremely 
high and escalating level of in- 
flation in the UX. along with an 
unusually high level of Inflation 
in our other main operating areas* 

The combination of these fac- 
tors has continued to exert heavy 
pressure on profit margins across 
the greater part of the company’s 
business, both at home and over- 
seas. m 

Some of this pressure, he says, IflCTtfMSK WEAVERS, conveners and mer- 

should ease as the year pro* chants of man-made fibres, WU- 

gresses. The scale of the INCLUDING County Pressings liam Reed and Sons, Is raising 
de-stocking is nH» working itself and Engineering, acquired on its dividend from ■ usiSTSp to 
out bat when completed it should October l, 1974, pre-tax profit of 2.4375p net for the year to March 
enable maintenance of a higher W. W. Ball and Sons, makers of 29, 1975. Treasury consent has 
level of manufacturing activity, plastic moulding and components, been given on recovery grounds. 

Since only a small amount of increased from £214,000 ro Earnings per 23p shore are shown 
additional capacity has been set £!4l,000 for the half year to to have improved from 4.81p to 

STim M The fnteri^dJvidcnd is raised A&tost an indicated £310 000, WASTEFUL SPENDING or 

into strong SdbS ooSSitions SK from 0.692p to 0,755p net For pre-tax profit advanced from more than £10.000 on altering 

the o? the w^ld the full year to September 30. £157,950 to i £31 1. 364. after nSa.W4 the office of one electricily 

recover 0 their momentum, the 19 74, dividends totalled l-4Q2p and (£84^14) tor the first half. Turn- Board executive was alleged in 

chairman declares pre-tax profit was a record £0.48m. over for the year expanded from the Commons yesterday by Mrs, 

Problems of^these past few The chairman. Mr. J. E L Ball Jft proftt achieved JiU Knigl,t < C - Edgbaston), 

£&^”'JS a %3£ ZSmA£StS‘«*ZSS£S. JSS5STS , S«?»w ' ■« ^ £■*>«■ 

/tuaU0n -" — r 

toe. nSomsforSpe?and paper I97 ±S gramme completed during the last indeed, at this time the office 

t™, St . Si he" ?Lr^Jton3£KE S rt> ' .. OUBht ” Ter “ hlTO 

dSmnSf o e n°to^Sn prices J* ^ g ■ g SBSfti 4 ° She claimed: • Improvements 

JSSJSgJ; wben - ^^e^y^-hK-lu be to i the London Electricity Board 

^Ser rSio? SSSderation is • comment the first toll year of operating offices are currently being under- 

the inherent strengS of the Although W. W. Ball's sales are with the re-equipment programme taken at the cost of somewhere 

UJC luuclB 1 - ... . ° ...... .i : , - ,nmnlataH miiM can f*nmnnnif srnnnH rim n nH nnp pvucntnnV 


‘£10,000 spent 
on electricity 
chiefs office’ 


Future Prospects 

With the completion of the major new cal® 
bakery at Carlton by theend oftheenrrentyear, 
the present period of exceptional capital expenditure 
in the U.K. will come to an end. 

In the year under review the overseas activities 
contributed 47% of the total turnover and 50% 
of the total trading profit of the Group. In the next 
few years we have confidence that the scope and 
profitability of these operations will be of increasing 
importance. 

We are encouraged by the current level of 
Group trading and have benefited from the lower 
interest rates experienced so far this year. Subject as 
always to unforeseen circumstances, our present 

expectation is that the profit performance of the ^ _ 

Grout) in the current vear will show an improvement I operating divisions. A number of slightly inflated by the inclusion completed, coujd see the company around £lm. and one executive’s 
Vjruupju LncLuncuL ycaj. w.iusii.vw ouuu^iu^m I*. 0 L,ani5ationai and mana- of County Pressings (which made continuing to increase its profits office alone is reported to have 

on the year under review. I aerial Changes have been imple- a small first-time loss), an in- in ^a_ currently difficult sector of cost already over £10.000.'* 


SUMMARY OF RESULTS. 

This Year 

Last Year 


£000 

£000 

Group turnover 

577,000 

448,000 

Trading profit 

25,674 

20,610 

Profit before tax and minority interest 

9,209 

9,191 

• Profit before extraordinary items 

4,828 

5,523 ‘ 

Available for equity 

8£35 

6,425 

Earnings per share 

15.69p 

2S.04p 


The Annual General Meeting will "be lield at the Cumberland Hotel, Marble Arch, London, "W.L 

on Thursday 24 th July, 1975 at 1230 pan. ^ 

Copies of the Annual Report, containing the Chalnna n’s Statement in full, can be obtained from the Secretary, 

J. Lyons & Company Limited, Cadby Hall, London, W14 0PA. 


This announcement appears as a matter of record only 

Prefeitnra do Municipio de Sao Paulo 

(City of Sao Paulo) 

US $50,000,000 

5 year loan 

to assist tihe financing of the development of the Sao Paulo Metro System 

guaranteed by 

The F ederative Republic of Brazil 

arranged by 

European Brazilian Bank Limited . 

co-managed by 

Algemcne Bank Nederland N.V. 

Banco Real S.A. 

Bank of America N.T. and S.A. 

Compagnie FinanciSre de la Deutsche Bank AG 
First Chicago Panama S. A. 

National Westminster Bank Limited 

provided by 

Algenieue Bank Nederland N.V. Banco Real S.A. 

Bank of America N.T. and S.A. Compagnie Financiere de la Deutsche Bank AG 
European Brazilian Bank Limited The First National Bank of Chicago 
International Westminster Bank Limited 

and 

Associated Japanese Bank (International) Limited 
Banco do Estado de Suo Paulo S.A .-London Branch 
Banque Canadienne Nationale (Europe) Bayerische Landesbank Internationa] S.A. 
Canadian Imperial Bank of Commerce County Bank Limited Coutts and Co. 
Dcutsch-Sudamerikanische Bank AG - aOUiation of Dresthier Bank AG 
First Wisconsin National Bank of Milwaukee 
Hartford National Bank and Trust Co., Nassau Branch 
London & Continental Bankers Limited 
Midland Bank Limited Northwestern National Bank of Minneapolis 
Republic National Bank of New York (International) Limited 
Trade Development Bank Overseas Inc. UBAF Limited 
Union de Banques Arabes et Francoises (U.B.A.F.) 
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Igerial changes have been imple- 
| merited in the past two years. 

Structural changes have been 
supported with investment in new 
equipment and strategic acquisi- 
tions, and the directors will con- 
tinue to do so. 

The criteria for such investment 
will he more exacting and more 
selective than in the past and 

^ntSTto the^meams bj^which which the group encountered in “ jSjgS 

aueuuuu w , - - n.. nniuintr on inm>s<u>< in nttentlntr W* Pront ■ m™ 


investment decisions and fhe 
development of the company^ 

strategy as a w hole, # can be 
developed more successfully. 

An increase is sought in the 
borrowing powers,, m ordm- 
bring them more into bn e JJ™ 
those normally associated vith a 
company of our size, is 

^BiU; to background to all 
this activity lies the major threat, 

'"lie* 0 stresses that benefits 
sound planning, good 
ment and well-directed invest- 
ment are all being put at risk 
particularly m the Tj.K, by the 
present rate of inflation. A sig_ 
nificant reduction in the level of 
wage and salary increases, of 
securing an improved utilisation 
of labour resources, of cutting 
back public expenditure and 
making more effective' use of that 
which remains are essential if 
! manufacturing industry is to be 
successful to creating the 
resources on which the growth 
in the national wealth totally 
depends, he adds. 

As reported on May 24 group 
pre-tax profit increased from 
£66m. to £85m. in the year to 
March 31, 1975 and the dividend 
is 102S3p (928) net per share. 

Accounts adjusted for inflation 
| shows sales on CPP basis £1,03 6m. 
(£932m.) f pre-tax profit £93 m. 
(£77m_), and earnings per share 
1 54p (43p>. 

An analysis of sales and trading 
I profit is as follows: — 

Trading 
Safes . ProfU 
IS 73 UTT4 1S75 J97* 


crease of a third does suggest industry. The directors are hope- sho u t« it tnn nn»>h m 

that the group's increased con- ful thar the recent growth will be She 
centration on own-brand products maintained and are prepared to , K . t “ c 

is paying off. The acquisition, plus expand their operations by electricily Boards that Britain, 

the" effect of another small loss- acquisition. - really does face a very severe 

making subsidiary, .must also 1974-73 1BT3.74 financial crisis indeed?” 

\sTWB iMwn Mr. Alexander Eadie. Energy 

Opcraiius proiit 4K\afi: 271.1M Under-Secretary, said that the 

but the mam reason for this must interest expense . — JM.iro ltfJMft tota i qoendlne in the oast flnan- 

surely have been the difficulties Pratt (wfora tax niju isr,«o 10 spennmg minepasi unan- 

- ai.ooo ctal.year by the CEGB on offices 

im. 950 was a matter for the Board and 


passing on increases in operating aL*S5L_ji'- 
costs. Some of the pressure from E raSiKf * 
this should be eased in the DMdcm) 


details 


3S.I33 

104,731 

58.500 


he would- ask its chairman to 
3i!o5o write to her. 
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10 

8 

57 

16 

Total N. America ... 
Australia: 

13 
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U> 

Paper & paper prods 

5 

5 
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Other activities 

5 

4 
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6 

Total Australia . — 
Other countries: 

10 

9 
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10 

Paper & paper prods. 

0 

5 
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Other activities 
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4 

7 

7 

Total other countries 

■11 

9 

1* 
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34 

39 

53 
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Meeting 20 Aldermanbuiy, E.C., 
| July 31, noon. 


Hunting 
Gibson cancels 
contracts 

By James McDonald, 

Shipping Correspondent 

HUNTING GIBSON has informed 
shareholders that contracts for 
the building of two 50.000 dead- 
weight tons lumber carriers in 
West German shipyards, tor 
delivery in 1076, have now been 
cancelled. The benefits have been 
transferred to a third party and 
arrangements have been made 
under which the group will make 
full recovery of all deposits and 
expenses incurred. 

For a third, similar, ship an 
order a medium-term charter 
party has been arranged to which 
the charter rate is protected 
against the action of inflation on 
operating costs and is directly 
related to the eventual delivered 
capital cost — inclusive of exchange 
fluctuations and Interest payable 
during construction. 

'With the removal or the major 
obstacles, we are now in a posi- 
tion to enter into serious negotia- 
tions for the financing of tbe third 
vessel-— due for delivery in 1977 — 
which were not possible pre- 
viously," writes the chairman, Dir. 
Clive Hunting. 

These negotiations, now satis- 
I factorliy concluded from the com- 
pany's point of view, over- 


CLUBS 


CELEBRITY 
[For celebrations, superb Joed. Top^lass 
entertainment. 493 7636-0855. 


| eve, -109 Resent sl. 734 0957. A la carte 
o» All-In Menu. Spectacular Floor snows 
plus he rhvUun of Los Vera Cruc and 
minJc of Johnny Kawkavwtfc and Fnends. 


GARGOYLE. 69. Dean Street. London W.l 
STRIPTEASE FLOORSHOW 
, SEX ALIVE -7S 
Show at midnight and 1 a.m. Hostesses. 
MoacUY-Fnoar. uosat Sacs. 437 6435. 


| TONIGHT— The Gaslight— A Centhnaan’s 
Club, For your personal pleasure and 
daereet entertaining. Good company — 
friendly serried at sensible prlees. No 
membership required Jar out of town or 
overseas visitor*. TqL 930 i(4B. 4 Duke 
of yorlc Street, W.l. ^ 


INTERIM STATEMENT 


Results for 2S weeks to 12 April 1975 (unaudited) 

GRANADA GROUP LTD 



1975 

1974 


£000 

£000 

’turnover 

59,567 

52,563 

Trading surplus before charging: 

19,180 

18,585 

Dcpredatioc- TV ren tel assets 

8.338 


7,349 

—other assets 

1,093 


3,157 

Interest 

2,732 


2,520 


12,163 

11,026 

Profit before tax & minority interests 

7,017 

7,559 

Tax incIudingcqaalisation~52 % 

3,987 

‘ 4,217 

Profit after tax 

3,030 

3,342 

Minority interests 

450 

323 


2,580 

3,019 


52 weeks 
to 2S .9.74 
£000 . 

101,710 

34,452 


J4460 

2,150 

4,969 


21,279 

33,173 

7.420 

5,753 

692 

5,061 


XoTd Bernstein, the Chairman, states: 

*AII UKdivirioos showed an improvement over 1974 except Television whose profits were reducedby 
£772,000 because of theebange in the basis of Government levy. 

‘Our overseas television rental business (consolidated above) is progressing as planned. The turnover 
in the six months to December ] 974 increased by 68.5 ?; to £4,284.000 (£2,542,000), depreciation was 
£1 ,470,000 (£866.000), interest charges £476,000 (£259.000) and thedefleit £264.000. The trading 
deficit in each successive month since Decern ber has sreadily reduced and break-even point was reached 
for the month oFMay.WenowbaverW showrooms in Europe and Canada and will optmSxnorcin tho 
current year. 

‘The interim dividend is at the rate of 1.3p pershare which together with tbe related tax credit equals 
8 (7.15 •bkThis amounts to £936,000 (£362,000) and will bepa id on 1 October 1975. At the Annual 
Gen era] Meetin g the Board will recommend that the dividends in aggregate for this financaal year bo 
increased by 1 2\ •; the maximum permitted. 

*The consolidation oflheaccounls of our overseas interests within the group aocountsbasproduced 
a debi t adj ustment of £693,000 due to tbe foil in the cxchangeratc of sterlmg-This is a matter which 

will be dealt with at the end of the year. 

‘Hie group results since} 2 April showan improvement which has eliminated the whole of the short fall 
shown by theabove figures.* • 

ROBINSON RENTALS (HOLDINGS) LTD 



1975 

£0Q0 

3974 

£000 

52 weeks 
to2S.9.74 
£000 

Turnover 

23,8 13 

21,203 

39,727 

Trading surplus before charging; 

13,767 

12,688 

23,703 

Depredation -rental assets 
-other assets 

Interest 

6,946 

548 

1,761 

i 

6,565 1 
552 
2,047 


J2J50 
■ 1,064 
3,894 


9.255 

9,164 

J 7^03 

Profit Before tax 

4,512 

3,524 

6,395 

Tax tod tiding equalisation- £2 % 

2.401 

1,869 

3,425 


2,111 

1,655 

2J970 


TheTnterimDividend is at the rale oF2.l2p per share’ which together with therelaled lax credit is 
equivalent to 16.3 r;(14.4fi).ThisdividendwhichamountstD &M4,000(£406,000)wilI bepaidon 
1 October 1975. At the Annual General Meeting the Board will recommend that the dividends in 
aggregate for thisSoaocial year be increased by 12} % the maximum permitted. 


BARRANQXJHiliA INVESTMENTS LTD 


Net revenue 

Administration, financing acd amortisation charges 

Profit before tax 
Corporation tax at 52 


1975 

£000 

1974 

£000 

Year to 
30.9.74 
£000 

664 

638 

1,198 

289 

359 ’ 

574 

375 

279 

624 

200 

167 

334 

175 

112 

290 


The Interim Dividend is at theiate of 9.79p per sharcwhich iogdher with the related tax 
credit is equivaJedt to 30.1 % (26.8 Til.This dividend which amounts to £81 ,000 (£74,000) 
will be paid on 1 October 1975. At the Annual General Meeting the Board will 
.recommend that the dividends in aggr^atefor this finanaal year be increased by 12^°; 
the maxi mum permitted. 



} 







£xB 


' S| % 

iv -SO,i 


The Financial Times Tuesday July 



at Granada Goodyear 



term slip 


in £3.6m. 


■no«r of 1 Granad/ aco - £ ut ? dde< * that **® held at Canton Golf Club, near PROM TURNOVER up from THE ADVENT of the recession major customers of the manufac- £1m.. acceptances have been 

Minded from ss'sum' iH fi.,u-n emum has a " ain slowed Scarborough, from October 1-4, l ® £1 11. 96m. — including 9nA »n awi 17 6 whetr the development programme turinj? businesses. received for 93.9 per cent, of t he 

jiWw hut n-o.ia- J -tnI .. u . ^ .. , h4 „ D ■« v n. exports ahead by more than £8m. O^ftEtW nakliNUd of J. Lyons and Co. had reached Heads of aereement have been shares offered. 

jped 'front £7.5Hm. tn' £?.o2m 13 l‘>e md us ry Combined wrth^a champion and the "1974 US CoSves^Tw^ 2!d ^RuMier ne foaow ‘ M «»»»">« to™ w.ifw ,ts pea .i_? ut 1 resourees under signed an d will shortly complete « rp , 

r ,™" 5 S: ~ SIS",*! ™ EmS ~- 2Sr«h» e FSi Ji fe£Z&jZ«*2!K* i Z tsJ.-?LrS£sJFJg 535 Kt" ;£ a ^iti°^£r<5>'%£ Grange Trust 

& Vkurars s„a ssssi sa^Ajr^wsrjs s T, n - „ ■ s» &pjsr«sr?b . w fipc4 . 

jrtfajl.sn.vs the Chairman, Lord ™r«,ns which would be golfers, and will be trying to ^m. reported for 1971. £rZSL> 2 . sil ent J 5S SSKL UOmS IlFSt 


£18m. property sales 
by J. Lyons 


Minded front i52.56m. to 
'•Si™*- fcli t pre-tax profits 
iped front £7.3Hm. in £7.02m. 


SOARS) MEETINGS 


. C0 ‘ ,? ut ne added that be held at Ganton Golf Club, near PROM TURNOVER up from 
momentum has again slowed Scarborough, from October 1-4 »Wm.' to £11 1.96m. —including 

■n?' ,, ^ exports ahead by more than £8m. 

nsc world recession in the tex- A® current British Open t0 £20, 72m.— pre-tax profit of The 
ine tndusiry. combined with a champion and the 1974 U.S. Goodyear Tyre and Rubber Co. 


Grange Trust 


rnstein. 


reflected in results for 1975-76. 
nc-Jfrrinq to the slake in Hie! 


«?■. . caplure , the title , wWch he so In his annual report the chair- stu»-n mw k> tuiri mainii- on Iasi la rem strength has proved invaiu- o f ~our ~ North am pton - and” Carlton 
narrowly missed m last year’s man, Mr. T. W. Hsmngton. warns start timc-iaW.*. able— particularly the availability factories. 


able vheiiii-r dividi-mis amcrnird arc . ?n this situation, the basic re- replace short-term borrowings 
imrnrus or Duals and ibo suiunriaion silienee of the group ana its used to finance the development 


„ a h nd Dunlop Masters' whe he lost to that fading conditions in 1975 




,m is forecast Fn- nj- yciri^t s,nce , ,he date «* annual re- Bernard Gallacher in a play-ofL 
ar's total wax e ‘ P Drt IH«iKv:orth has acquired a 

M^l.ralitsofT-niT^ f ™ m rurlhcr 123.001) slock units of 5p 

* «t, ^ each. This brought the combined 

iwi7.-.'i*i?..-4 holdings of that company and of 
;aca aioi Mr. Oslrcr, as far as was known 
rower »,w K'.sm to dale, up to 3^64,500 units, re- 

.nEErr • m ;i . State will aid 

Wwr.sr .... .. 2.21; J'2,'n -1 aS per cent -m. 19/4. 

Plain Iwfora las .. .. 


will not be easy, but the com- Interims:— winti-rbrnioni Trust. can continue to be n significant ” ,m u,c ‘■‘unipicuoii i« «iy nevemw remveu u>- tw 

pany has every reason to face Finals:— Brown bov.ti Krnr. carcto n r —.ch },» arfric “ major new cake bakery at Carl- Trust durinu the six months enden 

file future with confidence. Enaw-crin^eortiL. Krnf. M ®rsan cram- -/.» .v!. “L ibn by the end of the current May 31. 1975. amounted to£l41.GtH> 


TO-DAV 

Imcrlms’:— WlnUTbonam Trusi- 


of properties whose sale was and 


the completion of the 


half revenue 

Revenue received by the Grange 


L . “ , , wan. Koibmans itikmniional. Ka-fac He points out that the directors .-ear the present period of excen- Mmnared with £139 900 after 

Stated eareings are up from pommn. have, for some years, regarded SJETSLS!^ ^ SSSS* debenture ;ind loon 


to 141 d n« n share The X have for some years, regaraea tionoI rapilal expenditure in the chafing Uehenlure and loan 


i L'iri.A.'Mntf imm-Ms V..: ".: ,i.yl jni 

>UJu\uu: j.nio 

Irfinl Eenis.iL' in states that ell 
** C.jf; i'- divisions .sliuwcd an imprnvo- 
‘i,|cnt cscopi television ivhose 
•ofits were reduced bv £772j0lKt 
;cnuse of ttio ehsmte in the basis 
1 Guvcrnment levy, 
ilvcrsesis television rental bust- 


lads, up 
at halfway 


5.5p to M.lp per £1 share. The 
dividend of 1.4p. paid in March, 
1974, stands as the total. It 
absorbs £164,000, against £S79,00D 
In 1972. 


1974, stands as the total. It future dates 

, absorbs £164,000, against £S79,000 Interinw:- 

Sfarp Will 5) Iff In 1973. Mti*uaniem Snnmim .. 

TT 111 OiU BirmuiKham Pallet 

Mr. Harrington says that pro- n> ■ 

, . « gressive deterioration in the state Nomnrhnm patent Brute ZZ 

SrflillPrK of the national economy add the Ftaais:— 

vuiivvM production cut back in the motor B'-Or 

i industry in 1973. prevailed 

foreign work s® s-J»i ” _ 

GOVERNMENT - SPONSORED SSgSRiSrBU^JSaKTS ^ 


' agency will be set up soon to aid the Wolverbampion and Craig- 
smaller architectural firms win avon factories, and the need to 


nrocrt«siii-; ,->s o.'cnned. Industries, 


Group pre-tax prbBt of Newman foreign contracts. 


^d JJ: 


ay high rates of interest on in- 


Bristol - based Pooley. president of the Royal ments. 


working capital require- Turnover . ... 
- TVarftne prolii 


posed the portfolio that substan- wor jj includes £ii.74m. expendi- taken of the fubswiiary, Muir In- 
jul s tial - . JT a ,lL on i were and are ture for the bakery. Year end vestments, which has traded 
Jut. 9 Possible without damage to the commitments were ri5m. (£29.5m.) pmfitabh durin;; the period 
Jui. a fabric of the business. of which £8. 8m. (112.61m. » were The interim dividend is «*f 

jui. is Ip the course of the year to contracted for but not provided o.67p (snntct per 25p stock um». 
, . 9 March 2R, 1975, £8m.-worth of in the accounts. equivalent to approximately t.irtp 

Jui! is invMtment property and pasl year overseas activl- HP) gross. LnM year's total was 

JuL2« worth of dealing property were ti « contributed ^? per cent, of 1.474p net paid from net ret emus 
13 i S " pnce “*■ 0f tte.SS SSSsSr .nJ3 prr rrm aftor'u, -f Il«n.S0T 

jol n ^ ,, of the total tradinc profit. "In the Following the significant to- 

while the company set itself next few years we have confidence covery in world *-tock m.nkot 
the task of containing and ^e scope and profitability of prices during the lost sis months 
then reducing borrowings- the these operations will be of in- there has been a marked increase 
efforts could not be expected creasing Importance,” the chair- in the net asset value »f each 
9i 33D to b® ar fruit in tb® P 351 man declares. Ordinary si nek unit. s.iy the 


Continued progress was made i7 XcrcSJ payable 
at the industrial rubber products awaoeutw 

division at Craigavon, Northern pSw wZwx 
Ireland. Ta* 


he trading dclicit m eech succesr electric motor specialists, in the institute of Brttisb Architects, Continued progress was made Jntercsi payable 
mnnih since December has flnrt half of ttus year “ wifi exceed a^oun^ , ESt ertiay at the industrial rubber products ««£ 

'-‘ idiiy reduced and break even tha ? ach i e ,^ ti- * ♦*, ^ division at Craigavon, Northern pj£« li0{ 

i-int w..«. reiici, e ,i r or thn month perwd of 1974," Mr. Alan Bartlett. An outline of the proposals was Ireland. tw 

f May. There are now 73 show- the chairman; told shareholders given by Mr, Reg Freeson On January 24. 1975, the com- P™ 61 i^ er ,as • 

corns in Europe and Canada and t«nd aw Mi “ister of Housing and Construe- pany made a formal offer to “^uiawe " " 

ve more will open m .he current ^ encouraging, ^ut because of ^ t0 * ^ Ut ^ n JJ** St^ServicrGroup^in^ol^fn^a orito'divs. " 

■Th? con ”r> I Illation of the ! ,ur strength overseas should RIBA who saw him about the net outlay of £1.6ra. These trans- inert**- lu iwim 

*> construction acdo^lmve now been completed. d ^ 

v'S US' 1 duo d S it the dJ fS m fi >t the a -^‘ he U raid. . The agency is likely to be aimed 19 <£ C ^ Tr °e?i?hJii!?S SSSST on™ 

. j--. dUO tO til6 Wil in tilC Mp nartlstt annmincod thAt ut tKo Mirlfllp Fact Mr u — ^ T. ir._i nnuommiiiit fir.ti 


ments to be honoured and ^cumstancc, it is ha^r.lous to 

developments to be completed if and have ^benefited "froniTho predict the course of revenue nr 
tie earlier expenditure on them fe? hit erest rateS experienced P rice " .[ or a "> . » jer,od jlwad - 
(Sa was not to be dissipated. __ thju year Present cxpeela- mcmbois arc lolil. 

Funds have been released by the tion^is that Lie profit uerform- The company’s port folio ramji ns 


prior commit- 
honoured and 


tan declares. Ordinary 

The directors arc encouraged by directors. 


stock unit, s.iy the 
In to-day’s economic 


Funds have been released by the tion j s pro r,t perform- 

sale to the partners of the 50 per ance of the proup will show an 
si cent holding in Find us, and by improvement on 1974-75. 

S g® As reported on June 20 group 

investments. Since the end of the nm m rnou« 


The com pa ill’s portfolio remains 
well spread in ihc shares of 
soundly based companies jmi the 
valuation at May 3J. 1975. showed 


years aso,” he said. t The agency is likely to be aimed co jSf d on 

Mr. Bartlett announced that largely at the Middle East Mr. remould plant 


of the that approximately 4«i per coni, 

now been completed. TW *' 5 ... . , financial year arrangements have > and ihe dividend Ls of lhc r arir ° 1,n th*-’ 1 ? rc- piv- 

Authorised group capital ex- been made to sell to a subsidiary I“™-L * n ® llw d,v,t,ena sented by overseas sec unties. 

174 construction work P<£»diture amoiints to f>.46m. 0 f Booker McConnell Ihe major 1 „ *, p * Z , , „ . . ... At May 31. net asset value per 

on the eartiunover (£5.29m.> on wnuh the estimated part of the .wholesale and cash- , Meeting. Cumberland Hotel un \ { a f U . r deducting prior 

mt at Barnsley. York- government grant totals £257,001) arid-carry business. Patrick July 24 at 1-.30 p.m. charges at - pur was 7S.Jp i42.Up 

luction is expected to (£367.000). Contracts have been Grainger and French, and to the * at November 30) includin-i 25 pi-r 

1075, when the whole placed for £_.52m. i £3. 09m.) . of Danish Bacon Company the re- iTFCTAn? oa qo/ cent, or dollar premium liable ;o 

r’s remoulding capa- this. malnder. This business was not uwiaui surrender of 3.Sp i2”P>. The 

thmover tyres will be The comnany is controlled by integral with mainstream activl- Heslair announces that in- liability to las on unrealised 

it Barnsley, adds Mr. Goodyear Tire and Rubber Com- ties and constituted a potential respect of Its rights issue of three capital cams not deducted from 


HESTAIR — 93.9% 


j * i.i'.uut pi uuui jiviu tv fiiuup. * - 

£i.5lm. for the period. Turnover the Board anticipated recoimnena- 
xo'-c from to £23.81 m. . ing a •• higher dividend next ywr 

The interim dividend ’is lifted based upon the results for 1.7a. 


shares for every five held to raise net aw*ci value was 4 .Op. 


The interim dividend is lifted based upon tne 
front 1.'J3499p to 2.12p net and the ' 
maxhn .im final is promiretf. ' Last 
VC. -i r’s total was 3 .057252 p paid > 

trom profits of £6.4m. before tax. fl_3lSXOS.0 I 
The property investing and 
Jcr*-lop : ntr ruhsidiary Barran- 
(iti'da Investments reports profit lO ni dKc 
i- fore lux uu from £279,000 to 

J175 000 for the 23 weeks. Net flrPCCPG 

— «_i*reTi»re rose from £638,000 to u«*Uj vaiyt'O 

onn ‘ Tootal Licensing; the 


Durban company 


.Th> interim dividend is raised licensing orgapisation. 

fkffp net and the gf°gjT ™ IgrSSST^ 

-i;-*- ;n.i in final is forecosL finst N j nian K and Lester (Pty) Ltd, of 

-f.tr . 011:1 w.-% 1d.,u:m and pro- nurhan , Sout h Africa, to make 


OVERS 
GZAL 




M- 




Rowm 

RECORD 197 


— Is prnfiis were £624.000. . Ji2(ty children's dresses. . 

: - NinJan and Lester is a substan- 

• t ft v tiaJ vertical company which pro- 

t-HDr’SSfi SFSCl duces knitted fabrics and mens 

wpar together tvrith a range of 
f women’s dresses.’ The agreement 

VOUIIlV with Judy, part of Tootfll, com- 

- ‘ ^ pletes the range of apparel for all 

Xi£HicH£§r30S “Tootal Lcensing will provide in- 

L' . „ „ . formation on styling, design and 

: Tjffl? VCf fabrics, together with- technical 

rtmflnR, rose from I.-t.feflft »o a j v j ee on machine layout and 

- s, - v tu production, 

a^t 31. 1375. and pretax pro- H 

. ;• • i 4av'i* advanced from £56.," ID 

* .ilOSJW:;. Total for li>i3-74 v.fts 

•' ‘JsiS M 'h-i!f tax takes £53,489 BBC Mbcl ’ 

' Mfisst £2lf.-:0o and minorities ml 

. R484i. The « tin bumble, balance ritinmCSCrAC lAl* 
l Jmi friit n £22. OSS hi £44^92 and 
laied cant mus from 2.1p to 4,22p 

lt 10p i Imre. PStaffi afffitlt 

The directors say that the first V3W1M5 a b tul 

alf inrr.*:i-v i-: substantia liy due prbbbLE AND CO., the North 
f.lhe continued »■ uirirswm of the London estnie aeent. has been 


Capital and 
• ® pqunty 
Laundries 


Ozafid Grtxip Holc&igsUmitBd 
Report & Aocounts 1974 




BBC libel 
damages for 
estate agent 


'fetffflSC. 




lucn and garment rental services. 


London estate agent, has been 
paid libel damages by the BBC 




nd.reiiry.aiiiwiiion of tne kullbay ovcr allegations on Radio London 
lUFinc.s-. , . by a membe-r of a Camden tenants 

As it is minded to ho. a down an( j residents association. 

•r.pps uni 1 1 t-.ii? end o, financtnl A High Court judge heard 


Nn :-crcc!oem „ y 5lLJ!Sj? °f persuading tenants to leave 
Tr)-h-*d unit f.ie Piicc ComniL- pronerty which it wished to de- 
v hn contend that the com- veJ ^ it was also claimed that 
p.viiy .1J* esrei'desl \\* ret profit the estate agent had attempted 

Jtli'i '.lltt J - f Cl -Or 1 X 10 TOO # r tnnrtnfc mnVh n nrnfif 


v* ^ 

'• J- , 


frefi-i-jiivv ie»el .or the p.7.-«t two t0 tenants to make a profit. 
’ v The BBC accepted that the 

allegations were untrue and had 

jr*" _ jb paid Prebble damages and costs. 

k^ a C WSitOWO Sit The judge gave leave for the re- 
cord of the action to be with- 

ffiefd Bros. " drm '--iX 

Mr. R H Hieid, chairman of pf A YFP PflR 
i'eW Erelhcrn. worsted cloth t lailh lUA . 

}'?'** Sr OUNLOP MASTERS 

mui.ir iiieelmu that orders far. „ 

i: i , 5:1 y.vin weeks of the cur- Gary Player of bouth Africa has 
riji \ were srincwhat bettor confirmed that he will play in this 
ha:i f-.-r ; fie corresponding period • year’s £20,000 Dunlop Masters to 


PLAYER FOR 
DUNLOP MASTERS 

Gary Player of South Africa has 


'fil-l&rii&r 


m-r 





[HHi llE IlI D. 


1 


EliGLAKD, 


^soafacturers of worsted cloth 

77k- 5 jr,!' Annual Caere! 'Meeting vor held on 30 th June in 
BrudA»./, Mr. Roderick Hardy Weld, O.B.E., Chairman and- 
'Mamie ins DirtCtof, presiairg. Ihc following arc points jFom nis 
circulated statement; 

\ . Q Excellent results despite worldwide recession in 
tevtiie trade-exports increased 13% to £4.8m. 

© Tprttover increased by £856,090 to £7.6m and 
trading prufit at £1,002,000 passed the £lm for 
ihc fire; time is the Company’s history. 

I Q Earnings per share increased from 1 JW4p to 
2,0>7p and the dividend of 0.745p per share is 
the m jiximaia permitted. 


f IK Arid At- SUMMARY . 

^ Sales 

Prori*. hiforc tax 
Pjob; nfier t-u. 

-Dr.iUcp.i , > _ 

Ordinary divid ciid p^ r ^ 
Shan: eapiUii and pjwn cs 


! X,:p.Vx of the M and Accounts for the year ended 
■ wh April, 19*5, cantu, niwr the Chairman s Statement in full, out 
he had an request front: 

Jw Secretary, Urtagcna A/tffc Bradford RD 5 0 QA . 

4 Hieid Brothers 
Limited 


Group Results in Brief 
Turnover 

Profit before taxation and extraordinary items 
Shareholders’ interests 
Total net assets employed 
Percentage return before taxation on 
shareholders’ interests 

Percentage return before taxation and interest on 
total net assets employed 
Earnings per share 

Equivalent Gross Dividend per Ordinary share 


1974 

1973 

£0GO 

£000 

79,755 

63,100 

8,942 

7,361 

28,659 

21,859 

47,495 

38,406 


23.1% 
i7.3p 
8 .ip 


32.0% 

21.5% 

15.9p 

7.2p 


3975 

J974 

. £ 

£ 

7,610.006 

6,754.000 

■ *n*4o 

667,489 

331,002 

310,943 

125,562 

115,936 

0.745p 

0.68 3 p 

£22)63,593 

£2,758,153 


Extracts from the Chairman’s address to shareholders 

In his address to shareholders, Mr. N. J. Kiely states that increased turnover 
and profits in 1974, achieved despite the adverse economic conditions, were 
due iniio small measure to continued expansion of trade overseas. The Board 
is recommending afinal dividend of 3.13p, the maximum possible which, with 
the related tax credit^ wilf give a total gross dividend for the year of 8.05p, 

' compared with 7.1 6p for 1 973 . 

Acquisitions continued on a somewhat lower level, with three trade * 
houses being acquired in Sweden, and j. Edwards and Co. (Preston) Limited, 
printers and stationers, being acquired in the U.JC In July, by means of an 
exchange of shares, an association was formed with I.CJ. Limited and its 
subsidiary Bexfond Limited whereby the company acquired a 25% stake in 
Bexford, and I.CJ. now holds approximately i2% of the Company’s Ordinary 
Share Capital, 

The Monopolies Commission enquiry into the supply of Diazo sensitized 
materials in the U.K. is still in progress ancf the outcome is awaited with 
interest. The point has been made that the use of the Diazo copying process 
-has declined steadily in recent years, especially in the business office field, with 
indications now of a gradual erosion in the drawing office market, it currently 
. accountsfbr approximately 1 Q% of the Group’s wo^dwide turnover. 


A lar^ge part of the Group’s research and development effort has beerT^ ^ 
devoted to replacing declining processes; and to diversifications outside repro- 
graphics, but having allied technology, such as Safetykling, a self-adhesive film ) 
applied to windows to minimize the scatter of broken glass in the event of a 
nearby explosion. 1 

Though every effortwil! be made to maintain theprogress of the Group, . 
it is recognised that,in the continuing uncertain and difficult trading conditions, 
1975 will prove to be a testing time for maintaining the upward trend in 
profitability. 

. The Board express their thanks for the loyal co-operation and support 
given by the Group's 6,500 employees in all areas of the worid. 

The Annual General Meeting will be held at the Company’s offices at Langston 
Road, Loughton, Essex, at12 noon on Thursday, 24th July 19/5. For a copy of the 
Annual Report and Accounts 1974, please fill and send in the coupon below. J 


To: The Secretary, Ozalid Group Holdings Limited, Langston Road, 
Loughton, Essex IG1Q 3TH. 

Please send me a copy of the Annual Report and Accounts 1974. 


Add re 
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Hapag-Lloyd spells out 
prospects for 1975 


BY GUY HAWT1N 


FRANKFURT, June 30. 


HAPAG-LLOYD, West Germany's According to Herr Kruse: “ In control ” which, he said, were 
largest shipping line, is to pay 1074 the development of the becoming increasingly apparent 
shareholders a 12 per cent divi- world economy and especially in in the international shipping 
dend plus a 12 per cent bonus world trade, which is decisive Scene. During boom times these 
for 1974. But the group warned for a transport concern such as were not felt so painfully, but 
that the same performance will Hapag Lloyd, contributed “ to-day at a time of stagnant or 
not be repeated this year. primarily to such a positive falling world sea trade ... we 
Herr Jakob Kruse, spokesman result. ■ . ■ have not alternative bat to 

for Hapag’s executive Board, "Leaving aside tanker ship- defend ouwelvK. 
said the company had been able ping last year was an ext re ml y The Russian merchant marine 

to improve on 1973’s disappoint- successful one for international ^ other state 
ing performance because of four shipping in general Unfortun- wSf 

main factors. The relationship ately, this favourable account 
between Deutsche mark and cannot berepeated in respect of 

d^lar had been relatively stable; the current year." SSSS^Sg^ ft? Si 

capacity had been almost fully Divisions of the group . niintri __ mZ won eomratitive 
utilised; the fleet was strud- dependent on import and Report rat e 5&rin E nrSuJS^ >Sth 
turally matched to optimum trade had been hard hit by a « political prices" and clearly 
advantage to the areas of opera- fall In cargo volumes, partieu- demonstrated that their ship- 


lion. In addition, there had been larly exports. This was felt 


ping activities were “political 


no major strikes in the most im- during the final months or 1974 instruments.” 
port ant trading areas. and continued into the first six Despite the gloomy inter- 

Last year, holders received a months of the current year, national scene, Hapag’s invest- 
m eagre 9 per cent Earnings had There was still no sign of the m ents were expected to total 
been hard hit by the appreciation “ up-swing M that German DM1.3bn. up to mid-197S. If 
of the Deutsche mark against the industry has been anxiously no unexpected collapses in world 
dollar — the currency in which awaiting for so long. trade and in the currency move- 

the group receives the bulk of Herr Kruse bitterly attacked ments occurred, the results "for 
freight payments. ‘state manipulation" and “state 1975 would he satisfactory. 


Enka sales fall sharply 


BY MICHA£L VAN OS 


AMSTERDAM. June 30. 


THE SHARP recession in the tion installations had gone down The measures included a reduo- 
chemical fibres industry is further. At the moment, capacity tion in staff, limiting investment 
having a heavy impact on the utilisation for textile yarns and and maintenance expenditure to 

business of the Dutch company fibrea w *f a “ average 50-60 per a minimum, plus a strong lower- 

E A G Tr a ^St iS r °j SR^ceS yarDS ^riS measures offered 

5BSLTSSW , Faced with a declining demand ^i=mporarF relief and imt 
told by group chairman Dr. H. its products and at the same 

G. Zempeiin that group sales had time a continuation in the rise of J^ ted ^ a n American manage 
totalled nearly Fls.l2bn. in the costs, the group had inevitably ment consultancy with inter- 
first five months of this year, moved into a “serious loss mak- national experience to analyse 
This represented a decline of as ing position." Dr. Zempeiin the situation and the prospects 
much as 32 per cent, from the added that in view of the cur- f 0r the longer term, 
same period in 1974, with the rent prices and capacity utilisa- Dr. Zempeiin stressed that the 
sales drop in both chemical tion rates, “the company has w roa d to better times" for the 

fibres aod in the non-fibre ceased to be able to earn the group will be one with .great 

sectors of about the same depreciation." difficulties aud possibly neces- 

niagnilude. The Enka chairman stressed sitating “painful surgery" The 

Dr. Zempeiin told shareholders that It would have to make full number of people at Enka Glanzs- 
tliat a number of setbacks since use of the internal possibilities toff involved In short-time work- 
the end of last year had meant of preventing a further decline ing. had now receded to about 
that the capacity utilisation level as the group had only little in- 16,000 as a result of the holiday 
of the Enka Glanzstoff produc- flue nee on the market situation, period. 


Alitalia 
loss widens 
sharply 

ROME, June 30. 
LOSSES of Alitalia widened 
sharply during 1874 to L37J96bn. 
from net losses of L6.62bn. in 
tbe previous year. 

Alitalia, which is 75.5 per cent 
owned by a state holding com- 
pany, said that despite the heavy 
losses it. expects to be able to 
break even within three to four 
years by cutting back services 
sharply to raise the load factor 
to 60 per cent. In 1974, tbe load 
factor for both cargo and 
passenger flights fell to 56.5 per 
cent, from 565 per cent. 

Accumulated losses of the air- 
line have reached L4S.4Sbn„ 
company directors told the 
annual meeting. Under law. 
registered capital must be 
reduced. And, as expected, the 
capital will be written down to 
L2.5bn. from LSObn. by reducing 
the company share par value to 
L500 from L10.000. There will 
subsequently be new shares 
issued at L500, to bring capital 
bade up to L50bn. 

The company said the losses 
were due to a rise of 34.4 per 
cent in costs, which rose to 
L4845Sba Income rose only 26 
per cent., to L417.79bn. The 
balance sheet last year was 
further improved because the 
company made no allowances for 
depreciation on its fleet. 

AP-DJ 


Record losses by Japanese 
textile spinning industry 


BY CHARLES SMITH 


JUNE 30, 1975. 


T>Dm vkvttle spinners to-day that fixed assets wou Id. verted a silk plant to food 
reS loKes far the teTrfd during the current bust- processing. Kanebo took tho lead 



operations at ooj «o®Paoies - — m ^ s o£ tiding over the com- 

dunng autumnandwinterand operating losses pany’s crisis. The offer was 

a collapse «*» “j"* pnces in T £ c iSL for tiTe April Accepted although the union 
of M °J ! e°mator com p a nies, business term were those of suffered expulsion from the 
inducing Si STS Toyobo (operating losses Federation o£ Textile Industry 
Tnvftbowere able YlS.66biL, net losses after sale Unions as a result 
t^cover^^ir°operating losses of assets Y930m.). Kanebo, the The spinning industry found 
to some extent by sales of pro- leading spinner, which has, how- itself in crisis conditions last 
nprly or securities, resulting in ever diversified into sectors In- autumn when the price of cotton 
considerably smaller net loss eluding cosmetics and confcc- and wool yam on the Osaka and 
figures However net losses by tionery. reported operating losses Nagoya exchanges actually foil 
one major company Fuji of Yl3.46bn. and net losses of below the world market prices 
Spinning were big enough to Y870m. Both Kanebo and 0 f raw cotton and wool on a 
prompt emergency action by the .Toyobo are either closing spin- weight-by-weight 

* * mm m i nlnufn -nli ncfittnOl* AW AAfU a«f qnillwU 


basis. 


The 


cartel " in. December under 
a which 3fl member companies 
‘ institute pro- 



CSR plans $25m. Eurobond 

FINANCIAL TIMES REPORTER 

CSR IS planning to raise $25m. cent to a maximum amount of been signed in London. The loan 
through an issue of five-year FlsTOm.. Amsterdam Rotterdam is divided into a S15m., five-year 
notes on the Eurodollar bond Bank said as one of the syndicate tranche bearing semi-annual 
market. _ leaders, Reuter reports. interest at 2 points above London 

S. G. Warburg and J. Henry <* interbank Eurodollar rates and a 

Schroder Wagg together with The Sw.Frs.80m. 7J 15-year $20im, eight-year tranche bearing 
Banque de Paris et des Pays-Bas. loan floated by the European 225 points above Eurodollar 
Commerzbank, Credit Suisse Investment Bank on the Swiss rates. 

White Weld, Kredietbank Luxem- capital market was heavily over- * 

bourgeoisc and Union Bank of subscribed, Schweizerische Bank- The National Bank of f!r«w i« 

SlhreMh *5 eeSeUSChaU told * euter ' neg?5at^ Sh a s^dSSHed 

by Credit Lyonnais for a S175m.. 
tn A S35nJ - loan t0 Tachnlentos five-year loan at 1.75 points above 
Womens Fiscales, the interbank Eurodollar rates, bank- 
the then prevaUiiS markrt cm- Bolivian slate oil "IW. has iog sources in London said, 
ditinns, but existing market con- 
ditions indicate a coupon of 95 
per cent. Application will be 
made to list the notes on the 
Stock Exchange in London. 

This is the first issue by CSR 
in the Eurodollar bond market BANK HAPOALIM, Israel's bonus shares. 

CSR is the second largest second largest bank, is to-day Today's offer to the public is 
Australian-owned listed company making the biggest single offer 90m. bearer shares at £12.20, 
with a market eapirahsation»on 0 f shares yet recorded here. It which is slightly less than the 
,J!n, -*• J a, jV , SA41601. totals almost 116.43m. Last year, Stock Exchange quotation plus a 

i vinam.i. Profit 1 : alter tax for the bank also floated the largest five-year option to buy additional 
tlu* year ended March ol, 19*5. issue up to then — £ 12.1m. shares. One "option share." 

were s>A36.Sm. |S49.5ra.>. In 1974, the bank paid a 12.5 costing £11.0 each, is offered for 

* per cent cash dividend and a each five " normal " shares 

The Republic of Austria plans 30 per cent bonus and for the bought. In addition, the bank -is 
to issue S', per cent., seven-year three preceding years 12.5 per making a special cheap issue to 
Dutch guilder notes at 100 per cent, cash plus 20 per cent, m its employees. 


Bank Hapoalim issue 


BY L DANIEL 


TEL AVIV, June 30. 


Consolidation 
at IMI 

By Tony Robinson 

ROME, June 30. 

THE DIFFICULTIES which 
faced Italian Commercial Bor- 
rowing on the International capi- 
tal market last year and the vir- 
tually paralysed state of the new 
issue domestic bond market for 
much of 1974 effectively braked 
the lending ability of the 
Institute MobiUare Ualiano (IMI) 
and made 1974 essentially a year 
of consolidation. This emerges 
from the annual report, pre- 
sented. to shareholders to-day. by 
Signor Giorgio Cappon, the new 
chairman who took over from 
Signor Silvio Borrio in March. 
IMI is Italy’s largest special 
credit institute. 

While demand for new loans 
rose 19 per cent to S5.1bn.. loans 
actually signed dropped slightly 
to $2.4bn. compared . with 
$2.5hn. in 1973. This brings the 
total of loans outstanding as of 
March 31. 1975. to SlOJIhn..:. . 

Loans (or investment financing 
rose marginally to Sl.flbn. from 
51.86bn. in 1974, representing a 
sharp drop in real terms, given 
an inflation rate last year in 
excess of 20 per cent Loans for 
export financing rose to S543m. 
from 9519m. 

The recovery of the new issues 
bond market in Italy over the 
first quarter of 1975 ■ enabled 
IMI to raise a total of S22bn, 
compared with S2.4bn. equivalent 
in financial 1973. Bonds outstand- 
ing as of March 31 totalled 
$8.1bn. 

Given the difficulties of foreign 
borrowing, the institute’s foreign 
operations last year were con- 
centrated mainly on strengthen- 
ing its existing links with foreign 
banking and financial institu- 
tions. Loans of over S177m. were 
contracted with the European. 
Investment Bank plus an un- 
specified amount with the World 
Bank. 

EMI reported a net profit 
of S41.4m. of which 9L3m. went 
to pay dividends and 536.7m. to 
reserves. 


OTmptoPrprinciple^bankers, the ning plants altogether or con- industry applied a “recession 

Mitsubishi Bank. verting them to other uses. 

Two senior staff from Mitsu- Toyobo has presented 
hishi 
Bank 

company announced J on Friday with a total workforce 0 of 760. cartel ended £ot 
that it had made a net loss of employees would be reabsorbed end. of May and foruo 1 at t 
Y8-41bn. (£12.7m.) in the April at Toyobo’s other factories, end of Apn), alter * 
business term. A spokesman Kanebo has already closed a Trade Commission d 
for Fuji told tbe Financial Times wool-spinning plant aod con- auth orise furJie r extensions. 

Haw Par shareholder plans 

BY MARGARET REID 

THE EXTRA - ORDINARY and' report to shareholders when Tte' Corporation 

rus: -s^asus KsE ? sets ss 

trolled Pereas Securities to take caused by rulings of the take- On questions ratsett ny tnese 
a n ear-40 ner cent stake in the over authorities both in the East rulings is under way tne two 

n SjMwh h ~ srSS 

mt with 0,6 approprlate b°2 S; , s s 5STSa sj 

JX e o?L « £?Mi 

company the ch^rman, Mr. company’s shares were trading London uMitutions might be 
Jamec GammelL nmde it clear at the time the deal was prepared to help finance^ Haw 
that, the circular would first be announced, as distinct fromthe Par bid for the rest of London 
agreed by the Board with the lower price on which the £25m. Tin reem to depend to a con- 
Stegapore 7 Stock Exchange and get-together transaction u-as SJderoble^degree On clarification 
the Singapore Securities Indus- worked out. • vfl&ibsr V** 1 *** will or will not 

try Council- In London, the City Take-over bid for the whole of Haw Par 

He also said that the Board Panel has ruled that Haw Par itself. s 

had appointed Chartered Mer- must itself mount a general bid Meanwhile the Haw Par board 
chant Bankers, a leading Singa- for London Tin, since under the has sent a letter, to the Stock 
pore merchant bank, to examine deal, whereby Pereas will Exchange of Singapore in .reply 
the transaction Independently transfer to it a portfolio of to their letter of june 25, 

- answering criticisms of certain 


Olivetti research and 
development paying off 


BY ANTHONY ROBINSON 


ROME. June 30. 


OLIVETTI’S NEW chairman growth in the face of a domestic 
Signor Silvio Borrio told share- recession and tough interna- 
holders at the AGM that consoli- tional trading conditions is 
dated group turnover in tbe first attributed principally to the 
five months of this year rose intensive — and . . successful— 
6 per cent to L278bn. to which research and development of 
the parent company contributed new electronic business 
L122.5bn., up 13 per cent machines, micro computers and 
Exports of the Italian parent calculators. Last year, Olivetti 
company rose 25 per cent over spent L27bn. on research and a 
this period to Lfilbn., bringing similar amount on tooling up 
exports practically up to the for production of new products 
level of sales on the depressed like the _A5, A7 and TC 800 
domestic market, this rose only computerised information and 
3.5 per cent to L6l.5ba. accounting systems. 

Group production, worldwide. Some S,000 units of the new 
rose 14 per cent over the first family . of machines have been 
five months of this year while ordered at prices ranging 
new orders are down . 7.7 per between . 510.000 ^50, 000 each, 
cent compared with the same Electronic equipment now 
period a year ago. They are accounts for 45 per cent, of 
up 15.4 per cent when compared Olivetti group turnover, 
with the last five months of Last year the parent company 
1974. when the Italian economy made a net profit of L4-2bn. on 
in particular went into a sharp turnover up 26 per cent to 
decline affected investment L344bn. while group turnover 
goods in particular. • rose 25 per cent to L796bn. 

Olivetti’s ability to maintain . 

— Assets of the parent com- 
pany total L177bn. and net 
TYlltHh win indebtedness L167.6bn. Higher 

l/iulu vvui interest rates raised financial 

C OII/ j; nwAnf charges to L22bn. from L13bn. 

oi&UUl UlUCi For the group as a whole, net 

indebtedness rose L60ba to 


information given earlier. 

In the view of the directors, 
this letter provides a detailed 
explanation of all points raised 
by the Stock Exchange of 
Singapore, it is, stated. 


SSSF has 
record year 

By William Dullfore* 

STOCKHOLM, Juno 30. 
THE SOUTH SWEDISH Foresi 
Owners’ Association (SSSF) re 
ports a record-breaking year foi 

1974 with group deliveries uj: 
hv 36 per cent to Kr.2.03bn 
(££27m.) and profit after depre 
nation and interest more tbar 
trebled from Kr.93m. to Kr.323m 
(l!37m.). The profit corrcspondec 
to 15.9 per cent of group turn 
over, compared with fi.3 per cent 
for 1973 and 0-5 per cent fo: 
1972. 

SSSF »s a producer co-opera 
live with a membership of 44,001 
private forest owners who be 
tween them own 5m. acres o 
productive forest, ft operate 
font industrial divisions: 

The pulp division increase) 
sales by 54 per cent in 197- 
and accounted for over half th< 
group turnover, exporting mon 
than SO per cent of the 793,<KX 
tons produced by Us thre. 
sulphate mills. Price improve 
ments for pulp were particular!’ 
good. Both the packaging an! 
wood mechanical divisions raiser 
sales by 24 per cent, but th» 
wood divirion had a lower profi 
level 

Mr- Lennart Schottc, thi 
managing - director, describe 

1975 as on uncertain year, 

Uddehohn sees 
lower profit 

By William Dullforcc 

STOCKHOLM, June 30. 
UDDEHOLM, the Swedish stcc 
and forestry concern, Ms revise 
downwards its earlier profit for* 
cast for 1975 and now expects ii 
result to be " somewhat lower 
than that for 1973. Then, it ha 
a pre-tax income of Kr.iOSn 
(£12m.). This compares with . 
pre-tax profit of Kr.356ui 
f£40m.) for 1974 on a turnove 
of KrJ226bn. (£260m.). 

Earnings for 1975 will be bad I; 
affected by increases in wagi 
costs and the new energy tas 
the interim report states. 

The revised forecast implies 
decline of 65 to 70 per cent, i: 
profit this year or a return pe 
share of Kr.I3 compared wit 
Kr.34 per share in 1974. 

In a brief four-month repoi 
the concern states that sale 
were slightly larger than for th_. 
first four months of last year bi 
profits had declined and thetna- 
ket deterioration was expected t 
result in a drop in annual tun 
over. 
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Tbe National Commensal Bank 

Saudi Am/rfa 


AMSTERDAM. June 30. 
STEVIN GROEP said a Dutch 
consortium won an order' worth 
about Fls.lbn. from die Saudi 
Arabian Ministry of Communica- 
tions for construction of an In- 
dustrial port near Jubail. The 
complex is scheduled for comple- 
tion early 1978. 

The order has been awarded to 
a combine of Bos Kalis West- 
minster Group, Zanen Verstoep 
and Stevin Groep. 

Reuter 


L446bn. last year. 
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BHP dealing 
restrained 

MELBOURNE, June 30. 
THE TRADE Practices Commis- 
sion has asked Broken Hill 
Proprietary to refrain from 
acquiring any further shares in 
ARC Industries. 

The Commission is concerned 
that progressive acquisition by 
BHP of shares in ARC may have 
the effect of foreclosing or 
restraining competition, contrary 
to the Trade Practices Act. BHP 
added. 

On Friday BHP said it held 
9.73m. shares of ABC’s paid-up 
capital of 31m. ordinary (50 
cent) shares. ARC makes steel 
r.nd wire concrete reinforcing 
for the building. industry. 

Renter 


Air India 
worst loss 


By Our Own Correspondent 
CALCUTTA, June 30. 
AIR INDIA, India's international 
airline, had its worst financial 
year in 1974-75. Tbe airline 
reports a big loss of Rupees 
100m. for this year while the 
year before it reported a small 
profit despite a big increase in 
its fuel bill. 

Two factors have contributed 
to Air India’s loss. Tbe airline 
says that a pro tanged strike by 
its pilots midway daring the 
year and a widespread practice 
of illegal rebating among inter- 
national operators generally 
affected profits. 

But Air India’s managing 
director now looks forward to 
a better year in 1975-76 not only 
because of the possibility of a 
turaround in the world economic 
situation but also because of the 
airline’s efforts at broadening 
and passenger markets. 


A 
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Sees McCleery 
LAmie up 

at halfway 

. v Awviiir From turnover up from £6J9m 

chaij^an orUjndon und'Sihera ^i^/ C ° ntractorii SouUiem « property and food said McC!SfJJ ra L’Am r £ ta Gro5J! fi rolS 

Securities, Mr. J. H. M. Mackenzie Thl ' _ ^ accounts were being delayed makers, improved from £761,000 

says that Ihc improvement in and* ™ nt 7 cUl !& because a valuation of certain of t0 £770,000 P in the half year to 
yroup profits which occurred in the «* n Gn>ups “terests, especially April 30. 1873, despite a nil con- 
the second half of 1974 has con- in thA ^ those 0 re/seas, is beuig earned triburion from the textile divi- 

tinued Into the first four months n *> S u e f- r with tho out to assist the directors to make sion which is still suffering from 

of the current year, and satisfac- j utI 5^ ®*pected to provisions in their accounts. cheap imports from the free Far 

lory growth is expected for tim Ef <lIr ^ au l to ^ ed «nd certain losi- The statement adds that “dis- East. 

year ax a Whole. ”5^" cussions are well advanced" in After five months. The chair- 


& Northern 
further improvement 


June n t^hle **» P^flt contribu- respect of certain letters which, man, Mr. T? D Lorimer reported 

ccwK? l 10 ? from this sector will, show a if concluded, could have a that nrofits were in advance of 
to £S.25m. satisfactory overall imnrnvement “ oWo- » „„ mat proms were in no vance oi 


As reported nn 

Srar" “ materially IkkOcIjI effect ".on Oie average for the previa , M r 

,ho M talf. The S “h£ Heu. W.C. o. SSKft,'^' "JK 'SS? $ fi£ 


July 24 at 2.30 pjn. 


Fraternal 
Estates 
£0.42m. loss 


3JJ5p l".2103p) nei. 

An analysis of pretax profit by 
activity show s in percentages: Con- 
struction 33. building products and 
construction services is, metal re- 
clamation and steel stockholding 
40. and associate companies 7. " 

The chairman states that in a 
year when turnover increased by 
£U2m. f3S per cent.) the group's 
net indebtedness increased by 
110.3m. (35 per cent) a trend 

which be expected to be reversed AFTER A LOSS of £332,000, 
m the current year and which against a profit of £260.000. in the 
must be considered in the light first half. Fraternal Estates 
nf exceptional trading circum- finished 1974 with a deficit of 
stances. £420,421 compared with a profit of 

The overseas construction dlri- £305*125 before tax. 
sion experienced an uuprece- The loss per op share is given 
dented increase of £50m. in turn- as 5-3Sp (earnings L5lp) and 
over which led to an increase of -there is.no dividend (L032p net). 

£7in. in borrowings to £Sm. ' Turnover fell from £9 ,311m. to 
accounting for the bulk of the £5^3m. Tax recoverable 

increase. Those borrowings are £212,485 (payable £169,000) «,,« , „ . t . 

being reduced by payments in the net loss was £483.936 (profit « u .? d following drversi- ‘** ft,r * tax 

accordance with contractual £1 86,125) after non-recurring ° on bj.t®* creat, ®n of operat- ^, er ta* 

terms and material reductions expenditure £176,000- (nil) and “J®. subauiarjes, all of which Exception* credits 

should occur by the and of the provision for interest £100,000 Jipde agnificaatly increased con- p ret dividend 

year. 7 n ni trlbutions to Group profits, says Atmoutabic 

The group is expecting a re- The directors — * v - * 1116 cbairnian * ^ **- F - Ward. 

duct ion of borrowings -in 


result of this th6 company is achieved in the past 12 mpnths. 
seeking tax advice and thus He says now that in the un- 
experts the accounts to be certain trading conditions at pre- 
deiayed. . In the half-year ended sent, H is not possible to forecast 

June 30, 1074 Consolidated Com- with any degree of accuracy the 
mercial reported pre-tax profits outcome of the present year. How- 
down from £628 J 00 to £420,000 ever, while difficult marketing 
on turnover which increased from conditions have been exnerienced, 

the company is at present con- 
tinuing to maintain turnover and 
profitability. 

Earnings per 25p share are 
shown to have increased from 
3-2p to 3.28p. The interim divi- 
dend is being held at 0.7537p net. 

For the full year to October 31, 
1974 dividends totalled L675p an 
pre-tax profit a record £126m. 


fll.Gm. to £18.7m. 

Cronite 
first half 
upsurge 


A HALF TIME profit increase of 
93 per cent, to £203,000 is 
ra ^"“unced by The Cronite fiSSSSaoST 
Group. The results reflect con- loti'rwn 


Turnover .. 
Trading profit 


lflierlro dividend 


rw . — . - say tnat non- Ua howpvpr tfiat nrripr RcitfOfd 

borrowings in the recurring «penditure of £176,000 bo ” k8 aJf&cliSmg andd?preS 


Half your 

1974-75 

1973-74 

two 

£000 

7.413 

6.992 

1.057 

LOSS 

1X6 

171 

10 ! 

139 

770 

151 

354 

343 

418 

416 

— 

SB 

5 

4 

414 

SIM 

97 

94 

317 

406 


current year from receipts from was due~ to -reorganisation rests Siding renStions taiEuram are 
overseas and an improvement in and a provision of £160,000 to be rr 

housebuilding activities together Mt against interest charges pay- JgJgJ aJtirities 1 “Sits for 
with settlement of contractual ahle during 1975. 
claims. The 


MASON & BURNS 

iiCTut „ iw £39,949 LOSS 

flnanpiai nnciiinn during 1975. the second half year are expected Malleable ironfounders, Mason 

imanciaj, posiaon jj,- connection with the group's to show a downturn. Profit for and Borns, incurred a second-half 



^f a sfock?^ci?tion reK q ShiJh Af a result of the reorganisation net per 
is In itself recognition of the ^oup has reverted to a simple 0./53, a p. 
inflationary pressures. structure and now comprises two 

During the'yoar *ii» Board h ag main elements, the property 
continued its policy of consoUda- investment portfolio and the Rob 
tion. and whore necessary Walker Motor group, 
rationalisation. 

'It has reduced involvement with 
heavy’ earlhmoving contracts 
which rely primarily on govern- 
mental development programmes. 

It has also limited involvement in 
the construction industry in 


25p share, against previous" comparable period. The 
Last year’s total was y^r-eod loss Is £39,935. against 
£8,550 profit. 

The first half's “dis□ppoiming ,, 


Consolidated 

Commercial 



Half rear 

Year 


1973 

1974 

1973-74 


£0M 

£900 

£990 

Turnover 

1.773 

»00 

2.281 

Trading profit ... .. 

205 

97 

'Jt* 

Net ini. rtairged ... 

3 

•S 


Profit bofora 

203 

105 

244 

Taxation 

IDS 

53 

143 

Minority interests . 

5 

— 

3 

Attributable — 

S3 

30 

97 


lack 


of production- follow in 
: troubles at the new 


and the directors said then that 
it would still take a little more 
time to reach the optimum pro- 


' Credit. 


... Consolidated Commercial Co., 

Southern Ireland where the trad- currently the subject of an agreed TAP STOCK, 
ins future is uncertain. It has £1.5m. bid by Rubtelaw Investment The prospectus is 
accordingly disposed of Its Trust, is delaying the publication to-day in connection 

interests in P. Merriman (earth- of its accounts, probably ’ 

movers in the UJC.) and the com- early September.. 
panies forming the Riverad&le The company, which has 


published 
with the 

until issue" of £5O0m. of 12f per cent. 

Treasury Loan 1995 at £88.50 per £16J)00 (£5,800 charge), leaving a 
in- cent. net loss of £23,935 (£2,750 profit). 


No dividend is payable for the 
12 months, compared with 0.5p 
net the previous year. 

Turnover increased from £0.5Sm. 
to £0.82m. 

There was . a tax credit of 




These A T o*x base item sold outside the United Statu of America. This aaaaunce/seat appears as a matter of record miy. 
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$20,000,000 

Gulf & Western International N.V. 

9%% Guaranteed Notes Due 1980 

Unconditionally Guaranteed as to Payment of Principal and Interest by 

Gulf & Western Industries, Inc. 

Kidder, Peabody International . 
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BY LESLIE PARKER, MINING EDITOR 

HAVING BEEN demoted by the tion early next year. These would 
Panamanian Government from also allow the underground pro- 
the status of being allowed to gramme at the company's second 
develop the huge Cerm Colorado gold prospect near Timmins in 
copper deposit in that country, Ontario to be continued, 
the controversial Canadian Feasibility studies are progress- 
Javelin company has now learned ing to confirm capital cost esti- 
the ultimate truth about its ex- mates for Bachelor Lake along 
pulsion from the right to open up with engineering and mill process- 
the Julian Lake iron, ore deposit ing while tonnage and grade 
in Labrador. possibilities are also being 

The BiU passed by the New* assessed. Essentially, all the mill 
found] and legislature provides for equipment to operate a 1,000-ions- 
what looks to be a derisory com- a-day cyanide mill bas now been 
pen sa tion of SO. 75m. compared purchased. 

with Javelin's claim that it has Replying to a query at the 
spent S5.4m. on the property. The annual meeting about the fall in 
company’s verdict, our Montreal the company’s shares the chair- 
correspondent reports, is that this man, Mr. Harold P. Coplan, 
represents “ outright confiscation.” thought it might be related to 
The Government, headed by what he described as " distress ” 
Premier Mr. Frank Moores, selling from Europe. Nothing in 
accuses Javelin of not making the company's affairs “ could have 
enough effort to get development occasioned any concern by any 
started. The company argues that shareholder." Quebec Sturgeon 
it was prevented from making a shares are quoted in our list of 
deal with other interests to open closing prices in Canada, 
up the prooorty because of the 
Government’s refusal to grant 
certain surface and other rights. 

There is certainly much to a roue 
about. Estimates of the Julian 
deposit ranee up from 600m. tons 
averaging 34.5 per cent, iron to 
as much as lbn. ions. 


BEACH SANDS 
GO-AHEAD 


A development agreement with 
Allied Eneabba bas been signed 
. . . by the Western Australian Gov- 

in^p^et^h^K By J°/ avy a QSS SSds 

wuM^o^e-^oour (£171m T^at project t0 so ahead this mQn,h 
maSnt „/« '* a l for production in August with a 

Kit^^he P^ma Operation the target ca P acily of not less 

MM «dM an G<SSS!St il °-S fjgF'StZrS: 

looking for new contenders for ■ 8 3 ^ 

the Julian hand on an inter- ™ een . , A fi* ed 0 and 

national scale. America's Du Pont, is also cum- 

» r ™ j nutted to submitting detailed 

nn^t h»rS d 7‘T Judies for upgrading Umenite 

nn^nir 1 seems Ukely to be within four years of CO mmission- 

i 3 ing. Environmental aspects would 

such offers by its new proposals jj e „,. n t BptB H it ctmuari a. 


that follow in sinioit parrot-like " s ' i ^ i ' n 'r c erem™j : 

fhlhtAn thn» n( n*»r f'-inaHinn reremon). 

The 


stressed at 


been 


protected 

I UJlUMSt p-34 1 UffJAC | Up 

fashion those of other Canadian U, X- aereemenr has 

J ST55S corespondent 
hit repots, as the bloom has sooe 

Imrome from the Wabush iron ™oe* et w5h Ce » 

ore operation in Labrador as w’ell j d 

as that of many other mining ^S]o" 8ea ^? or _ e F roJ f5L- 
companies. greater interest rates amid 

fierce inflation costs. In other 
cm rrnnrr rtcrtm words, the Eneabba strip’s early 
MK utuKuB r IS HER boom-time atmosphere has been 
Australia is saying good-bye to dissipated amid the cold 
one of its leading figures in the reaUtJes ot t he current mining 
mining industry who has spent 50 our «>rrespondent adds. 


MINING BRIEFS 

UNITED TIN AREAS OF NIGERIA— 

May: output of rann-mrarcs 173 prr 
as president Of MIM cent- sratfe*: taurus in metric tons: Tin 
ne Mount ten ia now *• CoJnmWte nil. Two monlhs lo date: 

as Mount Isa is now Tin s ^ 1Bame wno(1 ^4.^. 

tin 131. columbitc nil.. 


years therein and who was chair- 
man of Mount Isa Mines during 
that company's major expansion 
of its copper and Jead-zinc-silver 
prod net ion in the 505 and 60s. He 
is Sir George Fisher w’ho retired 
yesterday 

Holdings, as Mount isa is now 
known, and as a member of its 
Board of directors. 

Sir George also played a large 
part in the development of the 
town . of Mount Isa from a small 
community to what can now be 
well- described as a major inland 
city. He is an Australian although 
he headed for so many years a 
group that was then 
by American Smelting and Refin- 
ing which still has a 49 per cent 
stake therein. 

CANADIAN 
GOLD HOPE 

The latest news from Canada’s 
gnld-orfcntated Quebec Sturgeon 
River Mines is that financing 


Allied Minerals were quoted 
53p in London yesterday. 


at 


Gartons sees 
small profit 

Gartons, agricultural seedsmen, 
controlled incurred a loss of £23,804 
(£24,036) for the seven months 
to November 30, 1974. 

However, the directors are con- 
fident that, after the adverse 
trading conditions of last year, 
trading has returned more lo 
normality and they expect a small 
prbGt for the year to April 30, 
1975. For the previous year there 
was a loss of £147,353. 

Loss per lOp share for the 
arrangements are expected to be seven months was l.lp (12p). As 
concluded soon to enable its before there is no Preference divi- 
Bacheior Lake property in north- dend. Turnover for the period 
western Quebec to reach produc- was £472,912 (£668,643). 
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We are pleased to announce tnat 

DAVID J. P. MEACHIN 

has joined our Firm 
in the 

International 

Corporate Finance Department 


One New York Plaza. New York. N.Y. 10004 
Atlanta/ Boston/ Chicago/ Cleveland /Dalles. -Lender! 
Los Angeles/ Philadelphia/ St. Louis/Son Francisco 
Members New York Slock Exchange, Inc. 


WILLIAM REED AND SONS LIMITED 

Group Results for the. Year ended 29th March, 1975 



1974/5 

1973/4 


£000'k 

iuoo's 

Sales 

4,370 

3.965 

Operating profit 

v .» 4157 

•J71 

Interest expense 

150 

113 

Profit before luxation 

317 

15S 

Taxation 

174 

51 

Profit before taxation 

M3 

107 j 

Extraordinary items 

38 

19 i 

Net Profit 

105 

ss 

Dividend — net 

— 59 

32 

— percentage 

9.75% 

5275*5) 


The Group has been advised that H M. Treasury will give 
its consent to declare the increased dividend, which is in 
excess of the statutory limit and is equivalent to 15°^ in 
the hands of shareholders. 

Profit before taxation for the year is double that of the 
previous year and is the highest in the history oi the 
Group. 


INSURANCE BROKING MERGER 
ROSS COLLINS / SHRINKS 

The Directors of Ross Collins Ltd. and H. R. Sprinks & Co. 
Ltd. both of City Wall House, S4/SS. Chi&weU Street, London 
EC1Y 4TB announce that they have agreed to merge their 
Insurance Broking and Underwriting Agency businesses with 
effect from 1st July. 1975. 

A new holding company ROSS COLLINS SPRINKS HOLDINGS 
LTD. has been formed. ROSS COLLLNS LTD will be the 
principal subsidiary and an application will shortly be made 
by that company to the Committee of Lloyd's for Lloyd’s 
broking status. 

Subsidiary companies have been formed as follows: — 

ROSS COLLINS SPRINKS LTD. — to handle the U.1C Direct 

Account 

ROSS COLLINS SPRINKS — to handle the Life 

LIFE & PENSIONS LTD. Account 

ROSS COLLINS SPK1NXS — tn handle the reinsurance 

REINSURANCE LTD Account. 

H. R. Sprinks & Co. Ltd. was founded by H. R. Sprinks :n 
1953 and as well as operating a traditional Insurance Broking 
business the company has represented several major European 
insurance Companies in London. Ross Collins Ltd. wa? 
founded by M. S. and D. A. Ross Collins in 1069 und have 
traded as Insurance Brokers since that time. 

A minority shareholding in Ross Collins Sprinks Holdings Ltd. 
has been taken by Groupc Spnoks SJL of 7/9/il, Rue de iu 
Bourse, Paris. 

The Directors of the Holding Company are as follows: — 

Mr. A. R. Burstail Chairman 

Mr" R F Moss C ° llinS 1 Joint Managing Directors 

Mr. J. P. O’Brien 

Mr. J. Bennett 

Mr. S. Paquin 

The Directors are confident that by pooling the resources of 
Ross Collins Ltd. and H. R. Sprinks & Co. Ltd. they will be 
well placed to provide their clients with the technical expertise 
required whilst still retaining a personalised service. 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


Application has been made to the Counrii of The Stock 
Exchange for the undermentioned Stock to be admitted to tit*; 
Official List. 

THE CAMBRIDGE WATER 


Offer for sale by Tender of 

£1,000,000 9% Redeemable Preference Stock, 1980 

(Stock will mature for redemption at par on 
30tb June. 1980) 

Minimum price of issue £99 per £100 of Stock. 

THIS STOCK ES A TRUSTEE INVESTMENT 

A deposit of £10 per £100 nominal amount of Stock applied 
for must accompany each tender, which must be received at 
the Company's Office, 41 Rustat Road, Cambridge CB1 3QS, 
nnt later than 1 pjn. on Tuesday, Sth July, 1973, and the 
balance of the purchase money will be payable un or before 
Thursday, 2 Sth August, 1975. 

Copies of the prospectus, on the terms of which alone tenders 
WiU be considered, and forms of tender, may be obtained 

from: 

The Offices of the Company, 41 Rustat Road. Cambridge 
CB1 3QS 

Barclays Bank Limited. P-O. Box 2, 15 Benet Street. 
Cambridge CB2 3PZ. 

Barclays Bank (London & International) Limited, New Issues 
Department. P.O. Box 123, 2 London Wall Buildings. 
London Wall, London EC2P 2BU. 

McAnaJly, Montgomery & Company, 18 Finsbury Circus, 
London EG2M 7BH. 
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First in the field 



In 1 967, Iron Fairy introduced Britain’s first hydraulic 
rough terrain crane. This was the forerunner of today’s 
12-ton capacity Cairngorm and 9-ton Onyx machines. 

Both cranes have two wheel/four wheel drive and crab 
power steer, hydraulic telescopic jibs and most ' 
comprehensive specifications including full safety 
features. 

Cairngorm 1 2 tons blocked, 6 tons free-on-wheefs. 
Four-section 65ft jib with 1 6ft fly jib. Will wade through 
27in mud or water. 

Onyx 9 tons blocked, 6 tons free-on-wheels. For work 
on the roughest sites but equally at home in a tight 
factory corner. 

The British Hoist & Crane Co Limited 


Jones 




O The Brrtisli Hoist & Crane Co LldJuly 1S75 


PO Box 13 Letch worth 
Herts SG61LU England 

Tel 046-26 2360 
Telex 82112 
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OFF-ROAD VEHICLES 

The manufacturers of off-road vehicles— a term that 
includes a wide variety of plant from cranes to fork-lift trucks and 
earth, movers. — has been no less affected than other sectors of industry 
by the economic recession. But the industry’s diversity 
is likely to jemain a long term asset. 


Bright 
spots 
in the 
downturn 


CAPITAL GOODS such as off- 
road vehicles and equi p ment 
could hardly expect to escape 
the downturn in the national 
economy. But the picture is not 
ouq of unrelieved gloom. The 


drive to realise Britain's North 
Sea oil reserves provides one 
bright spot, with the demand 
not only to equip the shore- 
based facilities but also for 
cranes and lifting equipment 
aboard the rigs themselves. 

Moreover, the industry is so 
diverse and covers -so many 
sectors of the .national economy 
that there are bound to be ex- 


ceptions to the general trends. 
The very definition of what is 
an off-road vehicle tends -to be 
loose, with the result that reli- 
able statistics arp diffic ult to 
come by. 

Hie Contractor’s Plant Asso- 
ciation, for example, represents 
well over 1,400 companies and 
Haims to purchase around 70 
per cent, of aU new construction 
equipment sold each year in the 
UJL The Association puts the 
equipment supply industry turn- 
over at nearly £400m. a year and 
estimates the tidal workforce at 
around 40,000. 

Through its membership the 
Association says anything from 
a small electric hand drill to a 
300 ton crane can be hired. 
Within that range the types of 
off-road vehicle 'which are avail- 
able and the uses to. which they 
can be put are legion. 

Construction and civil engin- 
eering provides the principal 
market but industry, the docks 
and tiie extractive industries — 
particularly open cast mining 
— are also valuable outlets. 

The body which speaks for the 
suppliers, the Federation of 
Manufacturers of Construction 
Equipment and Cranes, says that 



the response to the weak borne industry, and ourselves in par- German companies have been by North Sea OH exploration and 
demand is to turn to overseas ticular, is a steady environment showing particular interest, development does offer some 
markets Last year between 50 within which decisions can be Among reasons put forward for potential, though the compete 
and 55 per cent of total output planned. Instead, every time the continued demand was that tion from abroad — and parti- 

went to exports, but the proper- there is a change of Government companies were conscious that cularly the UJS. — is quite 

tion should be higher by the we get new policies and the prices would be much higher if severe. 

end of 1975 the federation economy shifts in a different they delayed purchase, and that The oil crisis and the urgency 

maintains This despite the fact direction.” the economies yielded by indus- it has placed upon Britain to 

that markets throughout the It is inevitable that off-road trial trucks were easily demon- realise its energy reserves has 
world have tended to turn soft vehicles and equipment as part strated. brought another bonus for off- 

in the wake of the downturn in of the capital goods sector Mr. K Barlow, secretary of road vehicles and equipment, 
economic activity on an inter- should fall victim of the invest- the British Industrial Truck The investment which is taking 
national scale. ment cycle. In a situation where Association, says that the situa- place to boost output in the coal \ 

"" business confidence is at a low tion remained buoyant until the Industry, particularly opencast 

ebb inflation is running at end of last year but trade is mining, is bringing additional 
Tmnnrfc an unprecedented level, now on the downturn. Some demand. 

. “ V1 decisions about new plant and estimates put the fall in The ratio of overburden to 

Pressure was so great during equipment will be, at the very demand at around 50 per cart, coal is usually around 20 to 1, 
the last upturn In the market least, postponed. hut this has not yet involved which places a great deal of 

that home suppliers ran into In general the demand for any major closures or redun- importance upon the efficiency 
production problems and found heavy equipment such as earth da ?“es. . of the plant used to reveal the 

themselves under increasing moving machinery, has tended the 30,000 industrial trucks coal seam. Draglines, face 
competition from imports. Com- to hold up better. The recession produced in the UJC. last year, shovels and rear dump trucks 
ponent shortages, particularly has been felt most keenly in the 50 per cent were for export, are among the principal off-road 
of diesel engines, have now been construction and civil engineer- Mf- points out And he vehicles employed, and it is ex- 

Iargeiy overcome, and the in- ing industry which, as the major » optimistic that overseas sales pected that the increased open- 
dustry feels well placed not only user of off-road vehicles, takes ™ provide part of toe answer output will be achieved less 
to counter import penetration everything from fork lift trucks t0 Problems of the home through raising the size and 
but to launch new efforts into through to mobile tower cranes, manu factu rers. capacity of the equipment than 

export markets. The turnround from the pro- Industrial trucks are just one by simply ordering more 

Mr Tnhn Annette director P ert y bo ® m °f two years ago. , e **** units, 

general of the federation, takes when P rivate house-building be^ found useful for dock- Overall then, the outlook for 
ud the noint about the need for 4114 construction of speculative - The $outainensatioii off-road vehicles is rather 

Stole ^Government 6 mHc£ “ d industrial premises «f tiade, has moved apace patchy . Home demand has 

i Stretched toe indnsfrv bevond 111 the past decade, has brought turned down rathar chamlv anr? 


in public spending and every equipment. • porting more, the competition 

indication that more are to ' _ is fierce against a background 

follow, construction and rivfl | of world-wide business recession, 

engineering companies are con- Only in the last few days has 

fronted with their deepest Though the major investment it been announced that 
recession since the war. to modernise cargo handling in Marshall-Fowler, a long estab- 

Off-road vehicles are also UJC ports has already been un- Ushed manufacturer of crawler 
important in the industries dertaken, toe process of refining tractors and one of toe few 
which supply the raw materials cargo handling still leaves British-owned companies in a 
for toe construction sector. The plenty of scope for off-read fi e id dominated by TJ.S. pro 
downturn in activity by. the vqfiicles. The continued advance ducers, is to be closed. Th- 
quarries providing the aggre- of containerisation, particularly company, a subsidiary of Thos 
gates for highway construction the UJL-South African trade w. Ward, is phasing out two 
and for concrete means a cut- and toe development of roll-on, factories from July 25 with the 
back in the requirement for roll-off services, will ensure a losg of j qqq j ob& 
new machinery and equipment healthy future demand. Though Marshall-Fowler has 

Though forecasts^ from toe However, to-take toe example been in difficu itie S for a number 
Confederation of British In- of one specialist sector — the of years th e move is neverthe- 
dustry and Department of marine cranes serving shipbuild- Iess a ^ ntaiy warDing 0 f the 
Industry assessments have for ing and shipyards — toe market prob i em s which must be con- 

1 lr Vl n 5 a “ n ; *£!£?*,“ rery WMk - * , Wonted by capital industries at 
“ ’”J° Df “Iftnal Indeed for cranes as a whole , time whpn investment draft 

investment, the market for the immediate outlook is not dpnrp is ninnin « at a i ow e bt 


4 WHEEL mm KOADSITE VEHICLES 1 
VERSATILE UAZ452 


The Belaz256BM dump-truck and UAZ452 pick-up 
and van are equally effective on or off the road, 
however tough the conditions. They're just part of our 
range of go-anywhere. do-anything vehicles, all built , 
to the same high standards for top performance, 
economy and reliability. All backed by the famous 
UMO service facilities and know-how. And all very 
competitively priced. 



quite closely the current lack 


This is a highly competitive of investment confidence, 
sector where U.S. and West Against this, toe trade created 


a record pace. 


Arthur Smiti 


Construction 
gloom 

DIRE WARNINGS about the also more c o m p e t i t iv e because struct! on and civil engineer] 
future of construction and civil of toe slowdown in toe Infer- companies have won in that p. 
engineering in this country are national economy, toe response of the world- 
still issuing forth as the of many ILK off-road vehicle Off-road vehicle supplii 
industry passes through its most suppliers has been to turn in- usually have to establish lix 
desperate recession since toe creasingiy to exports. in the Middle East as the o 

war. Companies already enjoy ex- tractors generally prefer 

Despite occasional flickers of cellent export records an' Jie purchase equipment near si 
hope, there is still no sign of decision to boost efforts f /ther Needles', to say, the dealii 
any move to give the sector a is merely an acknowledgement which British companies ha 
much needed boost Indeed a of the fact that market potential had with each other in the p 
further cutback in public expen- in the ILK is likely to be con- are often good enough to era 
diture is one of toe most widely strained by the poor rate of that they continue to do b- 
advocated elements of toe emer- economic growth. ness with each other overs 

gency package which the The JCB company. of The range and sophistical 
Government is expected to put Rocester, whose yellow excava- of off-road vehicles and em 
forward to d«a with the current tors are familiar on building ^ « ott hi *eS 

fndiiKfrv k°vi* d - e ft mand significantly over the j 

Always a ^cUcal Industry, had dropped probably o0 per decade, largely under the p 

the impact of the current down- cent since toe boom period of sm* of risine labour costs 
turn is nevertheless the more late 1973. Around 50 per cent °* nsmg M ® our c0S “- 
severe because of the rampant of output is currently exported 
property boom which preceded and, though overseas demand 
it Equally, victims of the has also slipped, there is every 
sudden swings in demand are intention of improving upon ■«“ 

the engineering companies past performance. specialist tasks the risk of 


m the boom periods, si- 
ages of skilled workmen. 

However, as machinery 
refined and turned to ever n 


which supply the off-road 
vehicles and equipment The 
Federation of Manufacturers of 
Construction Equipment ' and 


Overseas 


Mr. Peter Livesey, managing 


factor of JCB Sales, 


time mounts. It is here 
plant hire companies come 
their own. Indeed the Con 
tors' Plant Hire Associi 
says its more than 


for the Government to strive 
for stability in its capital 
programmes. 


says: member 


can 


nn,. , . .■ — lucuiuci compa n ies «— 

Md J aade *0™’ anything from a small ele 

SET *** drm to a 300 ton 

Such ideas bave a long *L pat The Association claims 

pedigree and no doubt enjoy ^ ets industry in general has 

widespread sympathy within w * >,„_ doing 


Sole U-K. importers of Soviet Civil Engineering Equipment 
For more information, contact: UMO Plant Ltd.. Kirk Sandal!, 

Blackhorse Road. Doncaster DN3 1 LL 

Letchworth, Herts Yorks, 

SG61HR, Tel :O302 8831 31 


$0‘,c Cuirfeutors for Scotland : SAM Plant Ltd, Glasgow. Tel: 041-762 1039 


Tel: 048 26 71411 

Sole Distributors for N. Ireland & Eire: M.l.T.M. Ltd, CastlewelUyt 620, Clondalkin 508058 I I Though world markets are / 


IV s ' hP 1 * t- soraething filed from plant-hi re 
WhitehaU but as Britain lurches 1 E . “ which have influenced , 

from economic crisis to y ear s des ign to a considerable de ». 

economic crisis toe situation is |L 0 encouraging manufacture! 

usually always regarded as too mUst move t0 /0 per . give proper attention to ea , 

grave to be able to adhere to „ _ . maintenance, safety factor 

longer term objectives. Future company growth is reliability of .performance. 

A report from toe National dependen t on the ability to in- Hire firms have been 
Economic Development Office cre ^ e in developing chasing around 70 per 

last year argued that public ^ arket s > ,. s uc ° ■ 85 the Middle all new construction eqWF 
npital expenditure programmes “f America - and North sold each year in the oF 
should in future be assessed in Afnca - A recent sales tour of Association says, and esff 
terms of their physical require- Middle East realised orders the turnover of toe indra 
meats as well as In terms of fop £450 - 000 of equipment and a nearly £400m. 
monetary value The Govern- regional office has now been set in order to expand open 
meat ought to ■ lake selective “P * n Be * rut to generate more a number of plant-hire 
action to delay or bring' for- busin ess. panles are looking outsit 

ward putrtiesector orders when Th e oil-rich states are an UJC.. and particularly t 
parts of toe industries were be- obvious target for the export European Economoic < _ 
coming significantly overheated efforts of British manufacturers munity now that Britai 
or underrtilised, toe report “d they stand to benefit from endorsed continued m« 
maintained . the contracts which ILK con- ship. 


CONTINUED ON NEXT PAGE 
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OFF ROAD VEHICLES H 


Room for innovation 




RISING LABOUR costs, high 
interest charges and new ani- 
tudtv to energy conservation 
are guaranteed to concentrate 
The minds or materials handling 
and construction equipment 
designers on ways of speed- 
ing tip operations, producing 
savings in manpower and 
making vehicles and equipment 
as rhnfty as possible in terms 
of fuel use. 

In view of this it is perhaps 
unfortunate that the production 
or new designs or the launch 
of a new piece of equipment are 
not stops that a manufacturer 
is keen to take during a time 
of economic difficulty. During 
recession and, in some areas, 
decline, machinery manufac- 
turers concern themselves with 
selling existing lines, keeping 
production rates up and main- 
taining the labour force on full - 
time working. 

So during the period When 
the designer's newest efforts 
would bring the most benefit. 

the fruits of his labour. tend to almost any other, and while the the materials handling part of 
be held back for better days, customers ' may be slow to his function. Hydrostatic 
even though the pressure for accept new technology in prin- systems also tend to wear less 
manpower, money and fuel ciple. if it can be shown to save than gearbox systems, 

saving will not then be so great, them something, they will soon However, hydrostatic drive 

_ t m - respond. has not made inroads into the 

iieSltatillff Taking the example of the market as rapidly as some had 

® industrial truck, the two most predicted, and the British user 

This generalisation does not impressive technical develop- has been notably reluetant about 
mean that designers In the field ments of late have been in the it. Now the concept is finding 

nf off-road vehicles And equip- areas of electronic control' and more favour and. if the costs 

ment have not been producing hydrostatic transmission. With- cajl be brought down further, 
much of late, but certainly the 0 nt' entering into the argument seems likely to move closer to 
makers are hesitating to place about the relative merits of *he dominant position^ forecast 
innovative new plant on to a e ] ee tric and IC trucks, it 
caunous market. 

The industry involved in that the electric truck appears 
producing equipment and devis- to be winning back its large 

inq .systems for the handling of share of the British market, , . 

materials, whether in a factory, reportedly taking 65 per cent P actnp * s - 11 is possible to make 
warehouse, port or construction of it last year. ' a s ™ al,er truck to fit into a 

smaller space and still do the 



cept was developed from the 
company's internal handling 
system.- Basically, the stackin 
system allows for a stack of 
brides to be handled without 
the use of a pallet or any kind 
of packaging. The bricks arc 
stacked in such a way as to 
leave holes for fork truck forks, 

which are fitted with speci ally 
designed inflatable grippers that 
grip the bricks horizontally. 
This allows the whole stack to 
be lifted. From t^c Fieiliner 
depot at the Bedford works, 
1.6m. bricks a week are trans- 
ported by rail to depots at Liver- 
pool, Manchester and London, 
and throughout the handling 
operations involved the system 
is the same. 


Overhead 


Heavy duty A riser truck of 5.000 lb capacity. 


by its advocates. The new 

interesting 'to 'note in passing acceptance has not come about 

because of the reliability factor 
that has always been pushed, 
but rather because of its com- 


sHc. has always been primarily Thyristor electronic controls _-_ h Th _. hjlc <rj veTI , 
concerned with sating time and have now become virtually stan- new spurt t(J hydrostatics, 
labour, if not quite so much dard on electric trucks while a 
with saving ruel until recently, range of transmission systems r i A » ri «n nf 
The point at which a material is-to be found in the IC market. v-'UJ£l|J<xd 
has to be handled whether it Par t of the problem in IC This reflects a general move 
be a part on a factory floor trucks has been that of getting towards more compact, and par- 
nioving from warehouse to pro- ov er the “ acceptance barrier ” ticularly shorter, trucks in the 
auction area, or a bnefe on a an d persuading people that it is factory and warehouse enriron- 
builjnns site moving from a no t necessarily easier to drive ments. Counter-balance trucks 
truck io a wall, is the place in a truck that has controls like have been becoming smaller, 
the operation notorious, for those of a car! Torque con- and the speed, strength and 
running away with time, money verters. standard gearbox and price advantages have led to 
.ana manpower. Materials dutch arrangements, and oil- penetration of what had become 
handling is really about hand- cooled clutches are in use. How- reach truck preserves, 
ling materials a.s little as pus- ev er, for a' long time now some The same motive of saving 
slblc. Everything the equipment sections of the 'industry have speed, space, time and man- 
mamifavUirer does should he been talking enthusiastically power is behind all the moves 
aimed at that, whether it be in a {, OU f hydrostatic transmission towards more overall control of 
area nf speed, mobility, systems: ■ trucks; This naturally leads to 

space- saving. case of operation 'These can be likened to the 'the subject of automation in 
or maintenance. electronic controls on electric Warehouses, and such 'ideas as 

In this industry It has been trucks in that they give more eomputer-run trucks running on 
Mill that there is less technical precise control than clutches a kind of hidden rail network 
development for the sake of and allow the driver to conceit* so that work schedules and 
technical development than in Irate more of his attention on actual operations can be pro- 


grammed and meticulously con- 
trolled. This quickly moves 
away from the vehicle concept 
altogether, the truck becoming 
part of a much larger 
“ machine.” 

Under the enclosed conditions 
of confined industries there has 
been the greatest technical de- 
velopment in off-road vehicles 
and equipment, bur it is in some 
of the les-s confined activities, 
such as the construction busi- 
ness, demolition, even forestry 
and agriculture, where the 
potential savings in handling 
materials efficiently are enor- 
mous and in many cases hardly 
examined. 

The outstanding example in 
the construction business is the 
handling of bricks. In theory, 
the brick represents a handling 
nightmare. From central pro- 
duction facilities it has to be 
transported to a . huge variety 
of locations where there are no 
smooth floors for vehicles aiid 
where it has to climb to some- 
times great heights to he placed 
in position, one at a time, by 
one man. The London Brick 
Company, in designing their 
Selfstak system, adopted 'the 
philosophy that their customers 
.were buying walls rather than 
bricks. Iru? approach imme- 
diately identifies the conversion 
process from works to walls as 
the high cost area. But it was 
an area over which the company 
had no control. 

Selfstak pmerged as an inte- 
grated system, with bricks be- 
ing handled in the same way at 
the brickworks, on trains, in 
depots, and on site*. The .con- 


Tlie lorries that take the 
bricks to the sites themselves 
also have a mounted overhead 
gantry- system, again with the 
inflatable attachment, and the 
bricks can be off-loaded on to 
pallets in stack form or the site 
can be equipped with a whole 
range of Selfstak handiin; 
equipment that takes the 
handling process right through 
to the wall through the use of 
a special barrow, or a special 
crane cage developed and sold 
by London Brick for the 
purpose. The stacks themselves 
are designed to be easily broken 
down further into “slices" for 
on-site ease of movement. 

The importance of the Self- 
stak system is that it proves the 
concept of materials handling 
into the much wider sphere of 
the construction business where, 
short of industrialised building 
systems, there is huge waste of 
effort and resources implicit in 
the necessity to bring every 
small item to the site. If one 
imagines the problems inherent 
in bringing car parts to a man’s 
garage and building the car on 
the spot, this indicates the dif- 
ficulties when scaled up to a 
large building project 

Jt seems likely that quite 
apart from the tremendous 
development of specialist 
vehicles — and particularly the 
single vehicle with .many attach- 
ments— there must in the-future 
be . more materials handling 
equipment in evidence in places 
that have so far not really seen 
it. This kind of technological 
innovation, potentially such a 
saver of- rcsow.ccs. is not being 
stimulated in the present 
climate, however. 


Hugh Colver 


Economic 
battleground ! 

The fight for profits concerns construction industry 
and civil engineering management more and more. If you 
are winning today what abouttomorrow? 

Are your men properly trained? is your plant being 
correctly maintained? 

Bircham Newton's outdoor training area suggests a 
successful strategy- the most economical and rewarding 
method of improving efficiency. 

For in the vast Outdoor and indoor areas men are * 
expertly taught, with the latest equipment, to be more 
efficient and to work within the new Health and Safety Act 

Ask for information. Best of all, come and see for 
yourself. Get in touch with Mike Glover now. 


nrrm Bircham Newton.Training Centre, 

ul B D Bircham Newton, King's Lynn, Norfolk, PE31 6RH. 

Tel: Syderstone (048 523) 291. Ext 261. 

Courses dre forEartbmoving, Cranes, Roadworks. Scaffolding, Industrial Painting, 
Barbending and Steel fixing. Genera! Construction, Timbering, Supervisory, 

Work Study and Instructor Training. 


r ;jw w i m n m »■■¥ m w 1 v v* v V” ’w y • • ■■■v 
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ARTICULATED DUMP TRUCK 


rHE AVERAGE U.K. construc- 
1011 site is surprisingy. empty of 
.’phiclcs. While other industries 
nave adopted industrial trucks 
nr all kinds, and materials 
handling derices of great 
variety, many of. the compara- 
:n cly efficient building sites can 
;i i II be seen relying on ladders 
i rid scaffolding to provide the 
Kindling framework, and men 
o provide the handling muscle, 
rhe average Continental build- 
ng site, and notably the French, 
ippears to be much more 
narhine intensive. British 
‘quipment makers are now 
ittempling to put this right. 

The problems involved in pro- 
wling loading and lifting equip- 
nenl in this industry are much 
water than those found within 
nosi industrial sites. The 
luilrlcr can only justify the 
purchase— and even very often 
he hire — of a handling device if 
ic is going to gel close to round 
he clock use out of it. So a 
milder cannot buy a truck that 
nil hit, say, bricks from a 
entral dump to different parts 
if the site. It may not be worth 
laving a truck just able to move 
’ pallor load of bricks. And in 
Tiler to supplement it he Alight 
ieed a crane as well, and same 
scans of reaching over scaffold- 
ng or through windows. 

In other words, if the builder 
mbarks on a machine buying 
irogramme aimed at speeding 
its operations and cutting down 


manpower, he soon finds he 
needs a fleet of- machines, many 
of which will .stand idle for 
much of the time. Also, how 
suitable ’ will the general 
materials handling machine be 
when applied to the rough 
terrain of the construction site, 
with its small' wheels, single 
axle drive, and a- dislike of 
gradients and pitching and roll- 
ing when loaded? 

Flexibility 

All this has Jed to a new breed 
of vehicles and equipment that 
goes a long way towards meet-: 
ing the needs of the builder in 
terms of flexibility and rugged-; 
ness. Fork lift trucks are cer- 
tainly being seen on more and 
more building sites, but they 
are tending to be a further and 
further cry from the industrial 
truck. There is a clear trend 
towards the heavy weight 
hybrid, a four-wheel drive 
rough terrain worker that 
achieves a multi-purpose ability 
through the use of easily 
mountable and demountable 
attachments. 

The Sambron-JAC 24, for in- 
stance, looks a fairly far cxy. 
from the conventional fork 
truck. This vehicle, with hydro* 
static drive - on four wheels 
giving a rough terrain ability, 
good stability characteristics, an 
enclosed offset cab. and a 
capacity for lifting two tons to 
12 Feet, bases its flexibility on 


a fixed: length boom that features from the trend to larger size, 
a quick change device. The heavier load capacities and 
operator can change attach- greater flexibility in derricking 
■ ments quickly and without and slewing, one of the key fac- 
learing his cab, and attachments tors in the mobile crane is the 
available include those enabling virtual elimination of erection 
the vehicle to carry bricks on a time, 
pallet, act as a mobile crane or The old style- lattice boom 
carry a ski^ to move earth or crane that had to be built up 
other material. on site before doing its job took 

' A variation on a similar far too much time, and there- 
theme is Liner . Concrete fore cost too much money, to 


Machinery’s Giraffe which has a 
three-part telescopic boom with 
a, fork carriage on the end. With 
6 in. side shift and 24 deg. rota- 
tion, this vehicle can position a 
load over scaffolding, through 
windows and doorways, and 
even, to lower floors. Up to two 
tons can be lifted to 14 ft. with 
a 5 ft forward reach, or a 1 


erect. A hire crane that can now 
drive up to a task, put down 
stability feet and do the lifting 
job immediately allows a plant 
hirer to cover several lifting 
jobs in. one day. and that can 
be good business. 

In winches and hoists, through 
companies like Demag, the main 
development has been compact- 


ton load can .be lifted to 23 ft ness. The basic rape drum on 
with an 8 ft. forward reach, the latest models has an access 


Again, the vehicle 
wheel drive. 

Other equipment 
been developed to 


has four- cover on one end revealing the 
electrical control system, and 
that has the gear drive at the other end. 
give this Demag now produce hoists with 


CONTINUED FROM PREVIOUS PAGE- 

Construction 


One nf The major problems 
mfronting suppliers of off-road 
chicles is That they are being 
ill gilt in a pmeer movement 
1‘tween a fall in demand on the 
nv side and rising costs on the 
I her. 

Inevitably owners or inacliin- 
ry will delay replacement at 
•a*4t until maintenance costs 
■•sin to offset the benefit of 
sing uJd machinery Moreover, 
io likely continuation of the 
rolnnged recession being suf- 
■red by the construction in- 
usiry poses the risk that 
juipincni will simply be 
Itiified out. 

^ survey conducted recently 


by the Plant Hire Association 
showed that the cost of operat- 
ing machinery — ignoring in- 
direct overheads, such as rent 
and rates, and excluding profit 
— had risen in general over the 
past 12 months by aronnd 25 
per cent. 

Against such a gloomy back- 
ground companies supplying 
off-road vehicles and equipment 
are having to work hard to 
become exceptions to the gen- 
eral trends. But there can be 
no doubt that many firms are 
turning to export -markets as 
the way to real ise their 
ambit ioris fur .growth. - 

Arthur Smith 


degree of rugged flexibility— on a capacity’ up to 63 inns. One 
lb e building site and elsewhere of the interesting applications 
— is sometimes vchicle-adapt- is in the motor industry where a 
able as weiL The Steiner HSM series of small hoists will be 
800 muilti-purpose machine, for found on a production line used 
■instance, can be fitted to any in association with a lightweight 
-chassis provided it is strong monorail. The system is fairly 
enough for the job being mobile, and can be adapted 
tackled. With hydrostatic drive easily when tooling up for a 
and remote control steering, new model, 
this device when fitted to a 
vehicle can be used to excavate 
’.up to a depth of seven feet. ^ 1 v TT a “£ 
augur,. load «nd unload, as a in container handling vehicles 
crane, act a grab, lay pipes an d equipment competition is 
and kerbs, and provide a lift of growing. Theoretically this is 
up to 30 feet for a cage. All a task ideally suited lo the 
these functions . involve special overhead gantry crane, a device 
attachments fitted to the basic that allows for close control of 
equipment . a busy operation— even auto- 

In ’ other areas, a single mation. The handlers tend 
vehicle has been developed Tor frequently to favour mobile 
a special operation involving a vehicles, however, and the latest 
number of actions. Eaton’s Tim- generation of straddle carriers 
berjack tree harvester, for for marshalling containers are 
instance, de-limbs and tops a a good, deal more reliable than 
tree of up to 12 inches in dia- their predecessors. Front load- 
meter in less than half a minute, jpg fork trucks are used in this 
and the company makes a com- application, loo, though they 
plementary skldder that moves tend lu be as ungainly as they 
the log loads to roadside pick-up i 0 ok a nd arc great space users, 
points. . . For lifting and loading opera- 

tor many of these vehicles, Hons most technical progress is 
particularly those used in the being made in the construction 
construction business, even field through the hybrid 
though they achieve the desired vehicles, but the need for speed 
flexibility, or at least go a long and versatility can be seen In 
way towards it. they will still every sector where off the road 
find themselves heavily used on vehicles and equipment are in 
a plant , hire ba^is. In cranes. u<p, ever, the choice of the 
this is one of. the main, factors i-jght equipment for the job is 
in the development and popn- t he key to efficiency. 

Tarity or the mobile crane with , 

hydraulic telescopic jib. Apart* IjUgn LOlVCf 



25 TONNES PAYLOAD 

- BIGGER LOADS-MORE PROFITS 

HIGHER PERFORMANCE 

BETTER SPEEDS- FASTER TURNROUND 

LONGER LIFE 

ITS CATERPILLAR COMPONENTS, WITH HIGH RESERVE CAPACITY 
ENSURE LOWER DEPRECIATION. 

GO ANYWHERE 

KEEPS GOING WHERE CONVENTIONAL EARTHMOVERS BOG DOWN 

NATION-WIDE SALES & SERVICE 

100% BACKUP BY BRITAIN'S PREMIER DEALER NETWORK 

Bowmoker (Plant) Limited, Cannock. Tel: 2551 
H. Leverton & Co. Ltd., Windsor. Tel: 68121 

Caledonian Tractor & Equipment Co. Ltd-, Baillieston, Glasgow. Tel: Coofbridge 22611 
McCormick Macnoughton (Nl) Ifd., Belfast. Tel: 59251 
McCormick Macnaughton Ltd v Dublin. Tel:752923 


DJB ENGINEERING LIMITED, PETERLEE, CO. DURHAM, ENGLAND 
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WALL STREET + OVERSEAS MARKETS 


Upward trend resumed: up 3 at 1pm 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, June 30. 


Montague and Union covered distinctly after recent 
But Electro bet Soflna. weakness. The company denied 
jfn, and rumours of dismissals or short- 
time working. 


THE UPWARD MOVEMENT declines with a 15S to 109 margin, lar. Engineering shares were Vleille 

resumed on Wall Street to-day. Bell Canada Preferred B shares firm/ Mini ere. 

principally reacting to recent pre~ lost to 9-MJ while Non-sco Well AMSTERDAM— The market was “f 68 * y wT »» ' 

dictions from Government and service added Si lo *22. Autolec easier. Dutch internationals were W 3g°ns- L, i^ ail f ell. rnoEimiirpi^uiwH in fair 

private economists or an economic Inc., which is being bought by au weaker, led by Hoogoven* and „ Among Foretentesues, Germans COPHMHAGEN— Mixed in fair 

improvement sometime in the Acklands’ Ltd., resumed trading Unilever. Wuh S <,ea 5^‘ « V! a r««,r 

second half of 1075. and lost Si to SfiJ. Shippings, Insurances and OSLO-BanWngs | and Insur- 

At 1 p.m. the Dow .Tones In* PARIS— 1 The market was lower Investment Funds were narrowly stocks we ances were quieu Industrials were 

dust rial Average gained 3.05 to ^ balance in very quiet trading mixed. Banks and Plantations 0 %{£j T ipw S A «- er e we r m , 5 £L t *? in ^ d * bhipiJmgs 


while 


11 

advances 


outnLberrf 


Losses predominated in Dutch 
locals., led by Calve, Ahold, 


dosing prices and market 
reports trere not available 
for this edition. 


were among 


over with small gains In most GERMANY-«-Price rises pre- 
the technical fall of Wall Street, SJ“ 1 , oy Rn ^ V W U mp sectors. dominated w dull and random 

,, __ w-;— — —a Heineken and Boer. OCE. IHC Swissair Bearer finned markedly, trading. Motors rose up to 

Banks' ruled narrowly mixed. DM2.50, white in more active 
Oertflvcro-Buetarle Rights opened stores Karstadt rose DM1 and 

„ , _ - . , ■ _ , for the first time, quoted at Kaufbof DM3. Steeb were 

Foods, Portfolios, Chemicals where changed. ioo -francs, and closed easier at a enerailv firmer although Thys- 

and Textiles wore generally BRUSSELS— Generally lower in 85 francs. |e n feU DSILSO Leading banks, 

declines by better d-n . eis-to- *•«£_ "&E& *53&« JS*. ‘"cib^" Be“- “* ?«- 


as well as being reserved ahead 
of President Giseard d’Estaing's 
monthly broadcast. 


and Bijenkorf 
gainers. 

Dutch state loans were 


higher 


Indices 

NEW YORK 

DOW JONES AVERAGES 


. Home Trans 
CWe Itiin.iiO i-.'rt 


1ml i ib 1 LUI> 


Trading 

roluniet 

OOU’s 


■Imiv ; 

21.. *1.«2! \- ; 813.12 
35 .. ftLSI ■ l^SJW ' 874.14 
25 ... PJ.&J I lH/5.^4 , 872. 13 
St ...• tS.eS I W. IW 1 869.06 
25 .. ' By .3a ; 1*7 .Bl | 8M.su 
20 ...! 68.2R I 1*8.75' 665.44 
19 _ . SJJJB ' i 845.36 
IS ...I 88.72 ! 1M.58' 627.83 

17.. .' KB.U5 lHp.19 KHj51 


88.02 

86.54 

86.89 


18.E20 

24,560 

21.610 


E7.G7f 2s. 620 
B6.b0i 0X720 
B6.24 i 2H.260 


8*37 I 
85.401 
82.0;! 


lh ...I 68.96 • IK7.1B | 854 J* | E&JBl 


11 ...! &L16 [ Miib3 | 824.47 

12 ,..'62.53 
li ...: - 
U ...| re*7 

9 ...1 68 .04 
6 .... 67.91 
5 ...: 67.78 


JH7-69 J 812.31 
l*y^l 824.0b 
lfMJUS ! 822.12 
170.07 J 850.10 
170.62 838.64 , 
168.72 ' 842.16 I 


31.90 | 
SI. 61 


21,460 

16.690 

19.440 

16,660 

l£.3O0 

16.970 


four margin. But the trading Bubber and Banks were irregu- 
vnlume further decreased 1.04m. 
shares to 10.5m., compared with 
1 p.m. last Friday. 

Among strong features were 
United Terlmologies up $2} to 
?.i7i. Digital Equipment $3i to 
5120!, Procter and Gamble Sli to 
SOS'. and General Motors JSU to 
S4Si. 

BurrouRbs rase $lj to SlOtli on 
the development of a new com- 
munications system. 

Motors added fractions. Steels 
were steady, while Chemicals 
were mixed. 

Among Oils, Atlantic Richfield 
added Sij at $lU3i Occidental 
Petroleum moved up *3 to $19 — 
some Industry analysts said its 
earnings will rise some 75 per 
cent, in the ID, 5-77 period. 

Brown iog-Ferris. a volume 
leader, rose $i to S7» on 122.200 
shares, despite a "flat” earnings 
projection fro mils waste systems 
operations. 

TOdd Shipyards advanced Sli 
to S7 following its prediction of 
higher earnings for the first 
quarter, ending to-day. 

General Mills shed $3 to $50 on 
per share earnings for hie fiscal 
year. 

Blue Bell put on $1 to *32 on 
Press optimism on the outlook 
for its product. 

Michigan Seamless Tithe added 
S2 at $26£ on a Press forecast of 
higher earnings. 

Gold Minings declined from 
best levels and were mixed, 
apparently the result of some 
disappointment over the aerly 
gold bids for 500,000 ounces of 
U.S.-held Treasury gold. 

The American S.E. Market 
Value Index was unchanged at 
93.00. while the turnover approxi- 
mated 1.54m. shares, compared 
with i.Sm. at I p.m. last Friday. 


BLM» 18,230 
BL80 21,150 
82.21 20.670 

82J82 22450 
B2-B2 ■ 21.610 


OTHER MARKETS 


Canada mixed 

Slocks turned mixed in light 
midday trading. The Industrial 
Share Index was off tUO at ISO. 42. 
Western Oils off 0.60 at 20Q.9S. 
Golds were up 1.19 at 433.13, Base 
Metals OS* at 75.44. 

Advances continued to lead 


Wib : 1 


High 53.92, 174.12 074.14 

87.07 — 

i4.it). (c.sij ‘ tSb;6i 

(24.fij 

Lon- Bfi. 16J MB.47 i 642.04 

jS.IjS — 

. l*I) 011 1 t!7li 

(2/1. 

All-time l279.BaiUbl.ftl 

184.42 — 

High — .(if- fiUl ilhljfdi 

[aiifi.ns 

* ; 13.25 , (1.22 

10.88 — 

Lib- _ ;(£; <: 32] \l8thSZ) 

:2F<4/4S- 

1 ExcJndUig bonds. 

fND. DIVIDEND YIELD p.c. 

Juno 15 ! June 6 

j June 14, 1974 

4.69 i 4.59 

j 4:38 


STANDARD AND POORS 
UJS. STOCK INDICES - 


•Industrials 1 Composite 


June 27 

106.39 

M£1 

» 

...... 106.39 

94. SI 


108.09 

94,62 

.. 24 

- 105.54 

94.19 

.. 23 

104.88 

93.82 

.. 2# 

103.70 

92.81 

1973 High 


94.31 


1 27.-8) 

1.26/Si 

1975 Low . 

... 77-71 

70.74 


(8li 

<8/l> 


■ 425 Industrials. 
UUlitlcs. 25 Ralls. 


t 425 Industrials. SO 


STOCK AND BOND YIELDS 

Jn.26 Jn. 19 Jn.26 
IB75 1975 1974 

Ind. Ord. yield pc ... X80 3.74 

rod. Ord. p.'e ratio . 31 jfl 10.98 10.73 
Long-term Govt. Bda. 
per cent. I.. S.74 5.75 6.69 


FRIDAY'S ACTIVE STOCKS 


N.Y, SE ALL COMMON INDEX 

December 31, 1965=59. 


197b 

Hipbi Lm 
60.92 1 574)6 50.8! 1 
(2'ti 


J ne 27 J ne 26 J 'neSb J *nc24 4 nc 23 


60.62 60411 i 60.20 . 49.94 


RISES AND FALLS 
Issues traded Up Down liOcbansed 

1.821 760 624 427 


Jne 27 4ni« 28 J - nc2&g'ae24 4ne 23 


Jiew High*' 145 
•> ml 


207 

I 


209 

1 


285 


179 

1 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 10o Aug. 31, 1973. 

L*ir Jnc27 Jue26 J'ne26"j'ne2WaaZ5 

Rid) Low, : 

93.00 82.20 83. DO 
iCi.ei r2|l> 

V,i(unu> 
iiU/hi . 3.170 ' 


92.70 92.28 81.48 91.44 


5.650 1 5.640 5.0BO 2.440 


Texaco 

Atlas Carp 

Vartan Assoes. . 

Fed. Xat. Mart. 

Amer. Airlines .. 

Okla C.E. 

Chrysler 137J0CI 

Telex 122.200 

Kaufman £ Broad... 121^00 
General Electric . IIS, 000 


Change 

Slocks Closing on 
traded price day 
281 
41 
1* 

161 
91 
24! 

Hi 
26 
ft* 

521 


491.300 
226.800 
289.200 
229.900 
192.500 
137 JRM 


4* 

-^1 
+ i 

+ * 

+i 

+i 

4* 

4i 


TORONTO 

INDUSTRIAL INDEX 

June 27 June 28 1975 High 

169.43 198.19 188.43 (27/6) 

MONTREAL 

INDUSTRIAL INDEX 

Jane ST June 36 1BT3 High 
201.05 290-32 SOLOS 127/6) 

COMBINED INDEX 

June 27 June 26 1975 High 

103.70 183.01 183.70 127, Ei 


1975 Low 
158.41 (2,1) 


1975 Low 
159.85 (2/1) 


1073 Law 
238.02 (2-1 1 


JOHANNESBURG 

1974.73 

June 30 June 27 High Law 
industrials ... 321.6 221.3 231.8 ISO” 

iJO-ft' 723'L* 

Golds 33L4 336.5 379.1 283.2 

• Hi H5.'4i 

1958=108. Source: . Band Duly MalL 
• 1974. 


MELBOURNE YIELDS 


Av'go yield on oO, 
Leading Stocks.. | 


June 

26 


June 

19 


June 

12 


On Dividends 

On HunlnjjB .... 


7J16 

14.12 


7.35 

14.15 


7.11 

13.67 


5YPNEY ALL ORD. INDEX 


June 50 June £7.. High IB?p : Loir 1079 


370.19 1366.66 > 5B5J6 (6/6) } 289 -88 rt/li 


TOKYO NEW SE INDEX 

Base =100 January 4, 1368. 


June SOJune 


High 1970 | Low 127b 


33SL96(ESV5lj 868.84(10/1 


332^1 1329.92 

7 — 

HONG KONG INDEX 9 


June Zlj Uish itfig Lew ia7o 


521J20 1325.09 \ 

\ I 


341.57 

(9j«l 


160.48 

(9/1) 


SINGAPORE INDEX § 


June £7' June KB Ui« 1 j la/b Lew Ixfa 


224.86 I 226.05 

1 


268.69 

ill/a) 


153.26 

(6/1) 


EUROPE 


87.M 1 06.94 


- ' 9756 



iJuueSdi 

Betg'm mi l'W.57 i 107.02 ! 111.61 • h«jJi 

^ ' : i iiotfi , /n-ii 

Dnun'kU)): if. 76 ■ 88.65 92.60 ’ 75JM 

! <L3rtj ■ (U;li 

Franca lift: -OiA I 63.4 
( 

Garm’y ■«,{ j 657.1 
HoUnntU/'i W.t. j lOOD 


258.6 


Italy tji 
Spain iAi 
S weden <*:. 578.22 j 530. 18 


Swit.’rl'd 1 Zfiu.I 

■ i»»)i 


Indices and base dales (all bas? values 
100):— aa) Belgian S.E. 3L’L! U. <bi 
Caocnhagca S.E. t/l/73. idi Pans Bourse 
186L ■«) Cnnuneftbank Decemb>-r. I9ii. 

>(i Amsicrdam Industrial 1970. ia> Milan 
1972. ih i Madrid S.E. 31/12/74. ifc. Stock- 
holm Industrial 1. 1-53. im> Su-us Bank 
Carp. Sl/U.'SS. iu/ Unavailable. « Hang 
Scott Bank 31'7/Gl. 1 Straits Times 1986. 

jci Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
52.60 per £1—1033% (101%) 


little changed although Basf 
firmed DM2.30. 

In very quiet bond market 
trading, public issues made ran- 
dom losses up to DM0.20. 
Foreign loans were generally 
unchanged* 

MILAN — Irregularly higher, 
partly on buying by mutual Funds 
after an uncertain opening. 

Most leading Industrials 
recovered some lost ground. 

Banks halted their recent down- 
trend. 

Bonds were higher in steady 
trading. 

VIENNA — Firmed in thin trad- 
ing. with Banks, Insurances and 
leading Industrials showing minor 

gains. 

HONG KONG— Market drifted 
lover in very quiet trading on 
lack of incentive ahead of to-day's 
Public Holiday. ' 

TOKYO — Generally higher, 
partly reflecting expectations of 
renwed Foreign portfolio invest- 
ment in Japanese shares and also 
Wall Street's recent upward trend. 
Volume 170m. shares. 

Pharmaceuticals moved up, as 
did Constructions. 

JOHANNESBURG— Gold shares 
were basically steady in overall 
quiet trading. 

Financial Minings were higher 
In some cases id quiet trade. 
Flatlnutn shares gained mar- 
ginally, while Coppers were about 
unchanged. The industrial market 
was steady. 

AUSTRALIA — Prices firmed as 
the 197-1-75 financial year drew to 
dose. The Liberal Party vic- 
tory in the Bass By-Election and 
expectations that the economy is 
turning the corner, aided market 
sentiment. 

Leading Industrials and Min- 
ings were higher in subdued trad- 


+ FOREIGN 


Selling of £ 



gold market 

" ’ j'Jiiuo5u ldil'.i Jinn' If,' Mis" 

('■.'111 KllllHU. 

la Ulitf iMiwrl-! 

' ru*w- ^.iSleS.m-IK-NTMHlc-lfiBla 
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Sterling was again under sell- York by Moran Guaranty) ai(ml = lv . i > 7^ !S iM,6o 

8LS-2&* Mrs **— • 

funds. A good business was seen, cent-? from Ppf. C1, 1 .. _ &*»•*"* 


ii'7»5.34a» 


yr?3.500? 

!i“73.65X’ 


poinds. “Sdl-SiS aapsijraSi.S'JE 


■Ju-Hlly. 1 
KrvufrrdlKl 


B *5 d L2 r " le ?“ “J? 1 ” ” “ 16^0 per cenu from lojj per cent.. ,i..i’ruV.,wi.v: 

record 28.9 per cent., an ex Swiss franc's to 2TH4 per KniKisniMiit— .t*i7DV.-t"2i2-MML- i7ii| 

reptionaUy wide movement from Md the hwiss ira^c s to -1-4 [x.r -i-vs-sO) ,i'7&77, 

SWs *.6 por.cnu. and stood ** B "' 


SI88i»-iSOl3S191 133 

.iiSS-4 Bbi*) 
n SbB i* ■ 60 1-* ft 58 1 .-60 1 

27-'»l ;ifZ6i4-27l4? 
l]Uu)i ,l ie , ||n!($57>i 59 >j.i *59-61 
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Uraniums, Peko-Wallsend 
were lifted 25 cents to SA3 on 
active buying support Cons. 
Rutile j unmed 30 cents to SA2. 


made little, if any intervention in 
support of sterling. In the London 
domestic market. short-term 
sterling interest rates showed 
little change, but the forward dis- 
count an sterling in the exchange 
market widened in the three- 
month position, against the dollar 
to 3.25c.. from 2.15c. In terms of 
the dollar, the pound continued 
its abnormally fast rate of fall, 
losing a further 320 points (some 
L4 per cent) to S2.1010-2J93Q — 
opening at *2.2155-2.2163, its best 
of the day, and touching S2A725- 
2.1740 at its .lowest in mid-afte^ 
noon. 

The U.S. dollar continued Its 
improvement against major 
currencies as a whole — helped by 
stronger interest rates and a more 
favourable view of U.S. economic 
prospects. Its trade-weighted 
average faff against 14 units since 
the Washington ' Agreements (as 
calculated oh noon rates in New 


U.S. eenus. 

— "—7 

-fj 



Dollar 

-6‘ 

■, j 

-7a 


-8.. 

\J j i 

-S’, 

! j r — | dBbtaMOir lam • 


i ; i ! : 

19751 1 l 
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FOREIGN EXCHANGES 
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EXCHANGE CROSS-RATES 


June 50 ] Frankfurt.. Mew lorki Pana 


031 


68.1040 

24.8055 


Frankf’t-.i — 

York*- 1 42.35-58 

Fia. 171^6-78 4.056-045 . 

Brnaaels— 14.35 16 jjI I 35^4-29 l 8.71-76 
London. ...! 5.18-17 . 2.191-133 j S.BO-K7 
Am'erdaml ldj-84-69 ■ 2.4597-4412 J otwi54 1 

ZariahTiJ 106L1-36 l 2.6U10-& 


6 '2. 1726-22 165 2. 19 IO-3-1S50 

8)4 2.2380 258iySL2580i2BM 
6 ”5.506.39 , 5.54 .-.^.36, 

76.60-77.70 : 77.48.77.60 
11.94-12.10 : 11.99.12 06 
5.11-5.23 ) 5.16-5.17 
55.10-64.00 - Sq.46-55.G5 
[23.00. 123.50 I32.7G-I2J.08 
1.570-1.397 : 1.581 -1.395 

10.77- 10.90 10.82-10.84 

8.77- 9.93 | 8.85- S. 07 

8.54-8.69 a.Bll.a.ES* 
640 655 647-649 1 

56.^1-56.90 , 56.3558.55 

_4l^ | b.44-b.&5 j 5.494.49 | 

'Basic dbicoum. : Rates given arc for 
eonveniblc Irancj,: dost ms financial franc 
80.604)0.60. 

OTHER MARKETS 

~ " TlNrteb'iliiie* 

ArKi«nUiui|*Sti.45.56.65 i.AikuiiUiui, 140-170 
AiM-nill&.t!J>J98-1.£596'Aui'trui....| 36.37* 

Jlrn.’il [ 17 J15- 13.05 7Sf 8M 

LinUrul ...| 7.73-7.74 l'DmliiJ .... ! 20 JJ 
limtu... EG .52 l-67J)6Sj Canada....! 2-24-2-2/ 
U'licGniiLi 10.74-10.77 ll < *i>iiiiintL,.m5l3.i0 

6.42-M b.10-12 ; 36^0 W) jJ3.«U«.W l ran | 145-147 Ftnm-tf 8,70-955 

SJP4l-S4b 2.aK.liS 41.12 15 50.83-07 Liihi.iI 0.622-0.652 Ocrmanv.-5.BS 6 X, 

11.450-4751 F.f5i*7 I BSwO-TS • lelDaiSb- laiXCinhV.I 77. 40-77. 60 rw*.'.. • 66.68 

— n'Lftj 77.15 M.45 « : 14.07-12 .MalH\Khi..S.0175-5.0310i(ialv 1370-1420 

17.404*) ' •• 5.4P-4U N./nljiuiLI.B744-1.0942;Jii|wii . J 660-690 

KdlSWkJ a.5575-542 - s H7.4bo-ato Knii.fi-Vriw 7.69-7.75 1 VctlirlMe 5.30 5. 4S 


Brusaeiu ; lainileu ^V’aietdiuui Zuridi 


6UO-67 7.072S-ai76' 0.40B-4*i4o- IU2.«-t0 [ — 


f.a.S in MoiLUvnl. 1.6.11s li£.H4-»? Oma.iuin will* 

Canadian £ lu Xnr Y^irk. SCI =97.Uu-07 iuqib. fJS. S hi Milan 6A».-«v 
Sterling ill Slilau 1382.4U. •lima inr June 27. 


EURO-CURRENCY INTEREST RATES’ 


June 50 1975 

Sterilng 

VJJ». Dollar 

UromUan 

XMlar 

| D'iii-li 

1 gulkter 

j IV .Herman 

1 Ulllrt 

Swims 

limn- 

rsli'in term... 

314-111* 

B7g-0Jg 

&S 

. 4.-g-5 Ig 

5 54 

2-21- 

1 dam nnt ice. 

94-104 

8-64 

-6-7- 

; 4 "a -5 ! , 

;.45*-s 

L 4,-- a;? 

H*-|i» 

,l(nn(ii 

10- 104 

S B la 

7/.k 

: 5U Jl-, 

S+i 

Tlirre ruuntba. 

104-in* 

64 7 

7 

5sa-5% 

■ 4:„A. lf 

3-’* 4 

SI* umnibL... 

114-12'* 


7Ta4* 

i 5-61, 

; bl, 5J 4 

4. 4 5 ■ 

One Year 

114-12A, 

768-84 

Mr, 

! Gli-fiJa 

; rlJ-biJ 

5-<* B 


Euro-French deposit rate Short-term 0-9J per ceu.: seven days' milieu. B-W .*0 

per cent.: onc-mooili W-10 per cent.: three, moijth-s 9»-10 p-r ccm. sis mambs , , , ' l rl -wf Jnn' 

19-101 uer cent.; one year 1M-10* per cent. - .JS 
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ao»B 

73 
363* 
54 7g 

255* 

174* 

383* 

17U 

155a 

4Sa 

84 

204* 

i3U 

554* 

295a 


Soul hern Railway] 541* 

Suulhlanrl ) 284g 

>[«rd Hiitcii 

Sprrry H»ml 

Stambuii P ran. In 
StiLUili/alilHrmaJ 
Mil. UU I m Uana. 

StiLOfl UhUi [ 

StaulT I'hemlcxl..] 
Sterling 11 rues... 
Srudeha k er 

bun Uil * 

Sunstmuxl 

symes ' 

Tandy | 

Teefanieulnr ■ 

Tektn'nis 

! Telerivne. 

Teles 


Zll« > 
48 J* 1 

715b • 
32 ; 

487, , 
17 

7B ; 
20 
35S* 
35 i s 
24i z 
40i = 
461 2 ' 
,73* I 
381, 
22&a : 
2r, 

25'a . 
I9i, : 
26i, ■ 
321, 


: Tenneit. 

(Tevan Penoleuiui 

■ rettru 

I Texaa-uli . • 

Te.->»» Innim llOba 

1 Texas l lilif nm... 23Ji 

J Tilin' I 

j Timm .VI in. ir 

I Trane 

I Trausauterva .... '. 

' Traus In ion 

I TrausHnv lux'mli 
I Traim World An.! 

, Travelers , 

; 1 rllYiUl Ulenul . i 

I T.KAV 

; 8fnhl'eniun Fua* 


10 '4 

38 U 

42 

211, 

16ig 

20t« 

zV* 

l ; a 

19»a 

58>'s 

22 U 
6!g 
354, 
68 

291* 

231; 
35-j 
-59 >4 
14-S 
SITg 
5953 
I6>a 

69 
17 3, 
721* 
14 U 
36 
UOg 
30 ; b 
98 
163* 
65 
12'* 
33'* 
19m 


La m u : 

: it. 1 

j nil* 

L mli.-verLl,l 1 

! Fullmer M' 

! l.uiuti £* m 
] 1-iiJuu I'arhvJv. 

• L unu Cnoiiiieive 
! I’avin Oil Call.. - 

J L men PadtH- 

j LnluOBnn-rn-B 

rnltuxal 

| IVitcd Frarhls.... 

j I uiteti L'urp 

; l’-S. Hanisirj'.. ...- 
. I .S.t.ypsiiiii 

■ !’>. luiliiiaim... 

. F.S. SIuhsi 

. L.S. Meel . 

1 I'. Teubiiiiliunts- 
i rsu 

| Ci all Iiie'1 

: IT liuiiumaL 
; Virginia Kiev--. 

I WbIGiwd I 

I Warocrd-'ciniii’n.; 
! Warner- ijunbexl. 1 

: Well* Faruu 

Western Uanvvrp 
| Winteni irnioa,,.. 
; Weptin^b'a Kiev- 

j WesiiiLv.. 

, Weverlauaer.. ... 

■ l1’Iurii*'Ol . ^. . . • 

• TVhile i Da-', liuis 
Wimmaiii Seel-’ 

. Wouluaitth 

W\»> 

t Ver-" 

, /apaia 


55 
18-'* 
351® - 
28 is 

93* -. 

31 

17 S* . 
83b 
27&b 1 
20*4 ; 
26 • 
13 i 

21'a 
224a ! 
131; i 

1448 I 

Sis, - 
451, j 
9i* : 

61 Ig 

13 I 

441, j 
77Sg i 
Zi* • 
9 

512 : 
7*a ; 
22', 1 
1718 ! 
4*8 
11 

611* ’ 
8512 ' 
19 1 2 
?H2 ; 
23 Jf 
13 

1238 j 
17 is I 
38 j 
183s 

27 
14at 
184 b < 

28 In : 
413* ; 
25 1* ' 
224* 
28 
161* 

5 

69-4 

56>g 


6 

57ig 

205, 

3 

327« 
77 
234fl 
59is 
3U* 
22 Ig 
84 
39I S 
10(, 
4B 
664, 
28 

27 
4ig 

4 

271, 

804, 

12ifl 

las, 

12 

648 

22 

297g 

204* 

75*8 

36l 8 

541b 

27W 

17Sg 

40 

17 
155« 

51* 
8* 
2138 
13U 
561, 
|295b 
621* 
291, 
Hi* 
48 
7Ub 
32is 
49 1 2 
74 .'g 
777a 
20>s 
36 ig 
35 
24 i, 
405fl 
45is 
7*a 
385, 
223, 
24, 
251, 
19i 4 
26S8 
32 

1101 , 

24 
56 
191* 
354. 
273, 
10 
32 
181, 

„ 8I « 

28 

19*8 
26 'n 
124* 
201* 
Z2sg 
135, 
14U 
321* 
431® 
87 S 
615, 

13U 

445. 

761; 

2 s * 

9 

6*4 
7*, 
22'* 
174, 
41* 
11 
61 
563* 
19i* 
73 4 

25 f* 
15 
1248 

18 
373* 
IBs, 
265a 
14 &b 
18ia 
28ia 
40 ; b 
351, 

22 as 

27 .’a 
164, 

3 

68 ; a 
36>* 


Sleek 


June 

Z7 


June 

26 


/asnilli 284a i 27 l a 

Lliilc $% 1883 j 835a. • tB3 

Peru 3% 1933 ’ 195 795 

C.S.Tt W! i5iil974j 10930 199.30 
l .-S.T»e*s.« JMO) tB6.84l 186.40 
l-*.Tnwa4*£r6/sai iB2.40< 182.40 
i:.S.3l .teynhlUai 5^5* l 5.96% 

CANADA 

AhberGen.Pttip.1 3.40 3.40 

Ahitibi Paper 10- JJ0 

Atfnico Eafi>le J 61* 6Ss 

AlL-anAl iimininm t 255, 255 b 

Al"oma Steel I 25 25 

A Bunina I 171* fl7 

Bank Muntreal—j 165, 165, 

DankXovaSisAia 45 451, 

Bade Renomvn- 6 5^8 

Bell Tde*ilKjtu>...| 445, 444* 

Bonin ) 1J4 1.30 

Bow Valley lO'la-l 155, 15 

RP Canada...—..; 13i 2 137, 

Hn»,n ! 121; 12 1; 

Brims i j 74.90 «5lg 

L'alRaiy Power....; ~ 

Canada Cement..; 10% 10% 

Canada N/WIandl 3.90 3.50 

CaalmpBnkCoiu; 25 ig 25% 

Canada India—! 21 1201, 

Can. Indus. Baa 0 : 71, 71* 

Can. Pacific ' 147a J 143, 

Can. Pavifie luv..< 154* j 161 8 
Can. Super Oil.... 1 441, 44% 

Carting u'Xeete.. 1 2.75 [ 2.70 
C-aaoiar AahnUw. 6.50 [ 5.12 
Chieftaa Der.....) 97, 20% 

Cumin ci j 30 J, 294, 

Ci ■>«. Baibuirt.... 27 263* 

Cuu. Textile M...; 11.60 *1.60 

Consul tier Oaa....( 135, 13% 

Cintalo Rich 91, 9% 

Deem Bjwurre»-i 14.25 4.55 

UeaiaMi Mine* 59% 591; 

Ihuue Minen I 64 521; 

ltnuiu Pecnileuiiil 323* 33% 

Dominion Bridgei ‘233* Z4>« 

Duuitar, ' 235, 23% 

Dupont. 191* t30 

Fairrbrr Cs>r|i_. 1 1121, *121, 

Falom'fte Nickel. i 351, 35% 

Fin Cntlertiim. . < 1:50 J 1.55 
Ford Muter (an. 1 73 1 73 

(iaini Verwknt(e| 107 B 103* 

iiiilf Oil Canaibi.. 32 ; 32% 

Haitibtut'an 1.70 | 1.72 

Han kerSitLCaii., 

Hellln»er _... • 

Hume ijil -V 

Hudson. Hay .Hub 

Hiid®><u Bay .... 

Ef'ilwm Oil x l.iaa 

I. A.l 

loiaw'j I 

luijici-lal Oil 

I mini 

Inland .Vat. 

Internal'! Xu-kel. 
llit'pr'r Pita? Line' 

(aurut'e Ptn-Curi' 
l*<bbnv Cniii. 'B'.- 

II. -T.ill-in JlhasIL 

.11 a wry- F«rg u w ml 
Melntyre I'urpue 
Mante (.iirpa . ...1 
N "raiu la Mines.. J 
.VlliernA.iirnlia-y' 

\ilin.Hniestl>e Mi 
A ilium- Oil * liasi 
OakHumi Pidrluil 


Paul le Copjier M: 
Itaciii'- I’n-nileiinif 
IMjte IVltnlHiin..; 

Pan. (.Jin. PetTui.. 

Paiinu 

Peoples Deiit. s.J 
Ptacetias-4; Oil . 1 
PlarerDc velupiiil 1 
P«Her CurporalTi 

Pni-e 

(Juelwr Stunieunj 
l.'ant-er Oil...-,. ... 

Heed Shaw 

Km Al^mn 

liiiVsl A^assL? II. 

Kuval BV. "i L'hu.i 
R oyal Trual. M .... 

SeAH ranis : 

Shod Canada . .. 

Slii-mtt U-Mlnt-S, 
SieUiiu O. R t 

Silt-ev ftUL-k M ..j 

Skmpsun ' 

Slater IVaiLer C.' 
Steel or C-'anada-. 
Steep Kovfc I run . 
auuninoilale Hi I si 
Teuco Canada ..' 
Tnmatn Ihim. Bk! 
T tansCnn Pipe Lu 
Trans Mourn Oil I 
Tibsw ' 


61; 
271; ' 
301, i 
185. ! 
17i* 1 
35i a 
19% > 
291; 
291 4 1 
HU 

iSi 4 1 
28% ■ 

12% I 
71, 
s 4« ■ 
22 u 

155, 
47% 
521, ! 
361, . 
Ill, ! 
0-27 ; 
114, | 
O.Bl , 
0.68 r 
261* , 
1.80 
H 7 * I 

?• 
0.34 
18'* 
81* 
14% 
3.50 ; 
19 - 

6T g 

30% . 
0.64 : 
33% 1 

22>, 
30% 
171- 
65* 
121 ; 
0.59 
8% 
8% 
281* 
1.40 
5.30 
29 1- 
44 
9»C 
10% 
1161, 


6% 
271, 
31 
187a 
17V, 
351, 
194, 
30%- 
29% 
1107a 
9 -b 
28% 
12% 
7% 
5% 
21% 
1518 
47 1, 

. 51% 
367a 
11% 
10.26 
IHb 
0.79 


V.K.I. 68.8 +0.1 

Allianz I'endctL..' 480 +2.5 ■ 

B.M.VV. 221 -t-2.5 ; 

BASF -J 127.5 -^2.3 

Bayor. 109M +0.1 ! 

Bayer Hypo.....'.., 505 +1 

BayerVemnnbk-.; 
CmuDvetztmnk.™. 
CunU.CummL.— 1 

Daimler. — 

Deguaia — 

Detnag - j 


Den tK-he Bank. «,.| 

Dresdner 1 

Dyekerfao'IZemt.! 
Getseaherj- 
Giuehu-lluung „.J 

Ha pa’" Uo\d — ...1 
HnrpenertDMIOO) 

Bnecha. 1 

Howcli. 

1. G. Farbemnltn.. 
Kali Sate (UUbOi. 

Karstadt 

KaufhM 

KIoeckueriDMIOOj 
Klock Humtwdt . 
Kr'eaMaffei (DKM) 
Krupp Pn D.HKW 
k on den (credit Bk] 

Linde 

LuwenbrauUAliuOj 

LuflLnutaa 

M^..\ 

M’ea inann DM IQ0| 
Metalfteln-batt... 
Munch. Uuckven 

Xcckermiuu. 

Premmafi DM100. 
Kheinsthl DM60. 
Rhein WeaBleoc.. 

es.ii erin" - j 

Steoiene 

SuiUucker 

Thyjaea 
V ere in x 
Zeit, Hum 


PARIS 


17 i a.o 

14 3.3 
17 , 6.8 

17 ; 6.9 

18 2.9 

327.5 + 0.5] 18 2.4 
202.1-0.4 17 4.2 

70.9-0.1 ; — | — 

288.9 + 1 . 15 2.8 

232.5+2.51 18 3.8 
197 -l 1 16 3.8 

296.5 20 3.4 

233-5 — 0-5 18 3.8 
160 to 14 4.3 

70.5+0.41 8 h.6 
161.8 —0-2 [. 14 4w5 
. -123 |-2 , 9 | 3.8 

175 • j 8 l 4.5 

123.5 +OJ5 | 18 ! 7.1 
50 ' + 1 ' 10 i 1.0 

4.00+0.10. 
116.6—1.5 
445 '+0.5 
260 :+3 
93 

1.2 


138 

665 

125 

294 

197 


+4 

+0.5 


«r._ 

bWcMBk 
un.._ 


1.830; 

61.6'+ 1.1 

153.5 

281 1 + 1.2 
230 1+4 
524 ’-1 j 
10 1.8, + 0.8 
135 '-1 

54.5 

115.5 + 1 ; 

400 J 

257.6 -0.5 1 
246 1+1 ; 

74 ;-1.3| 

321 

157 U 


a 

20 

20 

fi 

6 

15-4 

10 

18 

16 

20 

4 

12 

14 

12 

18 

6 

7 

ys 

16 

20 

16 

18 

14 

18 

10 


2.2 

2.0 

3.9 

6.6 

2.0 

2.8 

7.6 

H-9 

4.1 

1.0 

j3.4 

4.0 

8.0 
: 2.4 
: 1.8 
; 2.9 
| 5.2 

4.5 
6.8 

2.6 
I 2.7 
i 3.6 
i 9-6 
[ 2.8 

68 


AMSTERDAM 


June 20 


June 30 


Price 

Pn. 


Air Uqmtle. ...... 

Ail ui tame ......... 

lieghin 

B. SJJ. Gervaia^. 

Csrrefoar 

Char'^cun ir.mni, 

Citroen 

Fr. Pet role*. ! 

I'ie Biuesire ! 

C. G.K. 

Cieilu Soni 1 

f-lTedit OainFr'neej 
Credit Fomder-..! 

Denain S.E... 

S. A. Dunlap j 

Usw/Srondard 

Pin. lena I 

Gal. Lafay«le..._i 
Gen. OccvJnuale.l 

I metal j 

Letarec- 1 

I/Orual 

Mai?hine Bull [ 

Michel in "H" ! 

-VI uer Henmcssy...! 

Partins '...I 

Pechirvey l 

Peugeot! FraJlh...j 

Pneijl 

Prune nips ......... J 

kcduuie ] 

llli one Foule uc....| 

Smidlur S.A U 

Saint Gnbain I 

Tint'd’ lnv. ..I 

Source Pei-ier | 

Siw* 


+ or 


Die. ,Y1(L 

*n- \ % 


334m 

464.8)— IJt 

130 I 

410 1—5 
1.830 j + 19 
175 ' -0.1 
37.9+0.1 
140 1—1 
475 1 + 2 

EB9ol 

24 JO I 


16.6, 4.8 
223 4.9 
11.03 8.5 
37.8 9.2 
57 3.1 
IS [8.6 

y i2 [11.7 
24 ! 2.4 
Lei 8.1 
10^1 7.1 


141.2 +0.1 [ 27 I 7.4 
3 17.9.-2 J8 |ia.7& 8.5 
131 —2.5. — Jl4.3 
23.5; + 0.6 4.5- — 
57.3rt_ J 


AboldiPlJdO) 

Akm (FUOi 

Aliens Bnk(Flld0i 
AMA3SV (Pl.loy 
AJUSV(PI.HJ1..-...| 

A mnvBaok I FI^XDi 

VanBer kelm Fl.50| 
Bijenkntfc(FCBO).. 1 

BokaWesunJLlOl 

Babcm-Tetterude.. 

Klsevier*FL201..J 

BuroC-omTstFLlOl 

QlatBrooadeFLlff 

Heineken (PI ^5).. 1 
HelmaHJdfLiFLlij 

Holland Fund 

Hoottorena iFI^Ol 1 
H'ateDou^IaaFUBj 
I JS.O. HoUaud...; 
JCJjJHT. (P1J00)...! 
lnsJInl%r(FLah| 
Naardten (FL1D|...| 
Tiac. Tied Ina'riicei 
1Ne.lCredBfc1FI.3j) 
TiedMidBkiPlIbO) 

NewtFLSO). 

Hijvetdal T.Cale 

OCB.(PlJB)_ 

Van Onuneren....] 
Fakhoed (FID0....J 

Philips (Fl.lOi I 

KijnScfa V'erFLIOU 

BoheowFiJiOj , 

BbUoca(F1.S01....! 
Kurentc iFl.£0) ...I 
Ruya !Dnuh(FI20) 
Slacenhux^'i Bnk 


Prtcfl 

+ or 

Div 

m 

Fte. 


X 

X 

97.6 

—2 

IB 

3.7 

38.1 

-0.8 

20 

0.9 

325.5 

-0.5 

20 

■ 6a 

12 


IO 

8-3 

56.8 

+0.4 

30^ 

3.4- 

75.B 


00 

5.3 

118 

— ui 

lb 

b.3 

74.3 

+ 1-4 

81 

b.6 

110.5 

-I 

62 

4.7 

64.7i— 0.3 

23 

7.1 

472 1-3 - 

24 

lOJt 

5am— 0.5 

30.4 

b.H 

64.5 

-0.5 

23 

6S 

146 

-2.1 

14 

2.5 

35 

-0.5 

18 

b.l 

690 

-1 

15 

2.3 

49.7.' 

-1.3) 

26 

10.3 

20 ] 


11 

b.& 


AUSTRALIA 

June 50 


:+ nr 

Anal. S 1 — 


Actmr Australis 

Adelaide Bri/rtiin Cen’t Wi- 
dK-IVlK. ! 


10.60 

10.84 

-.1.60 

:0.55 

.'0.46 

:2.4S 

10.86 


38 +1.61 
53.6L-0.2 • 
50.5, +0.9 ; 24 
20 


j.ai +u.‘ 

J.lUo. 1 
).6 — 1 .: 


60. 

80 . 

40.5; — 0.5 
135.5+0.5 
70.31-0.2 
59 1-1 
176 J + 3 
Bit 


5 I 1.4 

_ ' 1L7 
3.3 


15 

16 
10 

I 6 

, 1 28 
267.8 +3.5) 20 


35.2 4.3 


153 
24. 4j — 0.2 
205.51-0.5 


161.5. 

128.6| 

113.9 

93.7 

251^ 


Tokyo Phr H^W.SPS 31 


Uniltctn 
VjfF. 


104.5 

184.5 


+ 1 
+0.5 
-0.5 
-0.7 
,-0.5 
+ 1, 
-1.3 
1-1 


• 21*1 

18 

18 

35J, 

4 


7.9 

5.5 

7.1 
10.1 

3.2 

7.5 
2.4 

7.3 

8.7 

6.8 

1.6 




40 

17 

50.3 

361 


8.5 

6.7 

1.5 

6.8 


13.91 7.3 


TOKYO H 


June 50 


■Price 

Yen 


+ UT 


Div..YkL 
* ; %. 


37.5 
95.3 

145.5 

72.5 
174.1 
835 

30-2 
954 
466 
lb4.5j 
106.81 
219 
139 
74.2] 
SU , 
ll&uti 


— 1 

-1.8 I 
—0.6 


i 3 i 7.7 

TaLeda Mhemical 

246 

j + 3 

IS | 3.0 

; 15.6| 7.9 

Teijin 

159 

Ul 

15-1 4.7 

7.5| 6.3 

7V»k>'e Marino—! 

563 

1 

11 ■ 1.0 

I a 4.1 

Tokyo Ktect, Per 

700 


8 . 5.7 


+0.6 IQ 
'13.S, 

1-0-1- 1_— 
1-7 
-14 
'.fi 

— u.a| 

'.8 
- 2.6 


4.51 6JB 


+ 0JS 

-9 

1—7 


9.0 

1.6 


27.2S 
10.8 
16.5 
14.1 
13.6) 

12 | 8.6 
3 I 4.0 
tia 3.6 
IE.7S|l3.0 
1214.1 


3.1 
2.3 
1.0 

15.4 

6.2 


B4.9, ( 

113.1 — 3.4 [13.8111.5 
245.1; 22.^ 9.1 


ro.54 

26 

tl.80 

131 B 

<12% 

s 

0.55 

tieig 

sr B 

i4Je 

3.15 

18% 

t6% 

30% 
0.64 
33 1* 

123 
30% 
17 Ig 
61; 
12% 
0.52 
Big 
9 

ZBia 

1.40 

5.40 
30 
441, 

95b 

Iflii 

b16a* 


| Liuoo 

71* 

7: 8 

! 1 nittsi !vrvn 'if 

14 

14 

g Walker Hiram. .. 

31 


1 W eft Li'S «i Trans 

221, 

22 

| M exu-rn lieu ‘ 

19; s 

19 N 

f . 0 -V.k"i. * AsarnU'd. 

t Bid. 



n.Ncw siwJti 


1M9.1; liSHUW 

105.10 -3.0 1 — ! - 

816 —2 [225111.1 

CJi.F. — 203.7*0 - 9-461 4.8 

Thonuoa Brandt. 182.5!+ 1 {12-26 1.6 

Career _ 7 6.11+0.1 [11.65,15.5 

MILAN 


June 30 


Prm 

Lite 


| + nr 1 Div.,Tlil. 
- Ul* | * 


Aaahi Gian 

Canon 

l)ai Nippon Pnm| 

Fuji Photo FiJm.j 

Hitachi J 

Honda Mot-ira 

C. Iioh. 

Japan Airlines.—, 
Kansal Klert. PwJ 
Komatsu 

k'tlhif 

Matauahiia KL....1 
Mitsubishi Usok. 
Miloubtsbi Heavy 1 . 
Miwubiahi Coro.. 

Mtaiul It C-o ; 

Mitsuknah]...— ...| 
Nissan Motors — ■ 

btuseido ! 1.450 

Sony „.'3.840 

- - 305 


278 

209 

496 

a70 

168 

600 

40a 

Lb 10 
807 
410 
333 
588 
358 
123 


■: : 1 — - 

-rl - 18 l 2.9 

!-i ' 12 : 2.9 
1-7 1 16 ' 1.8 

J+'IO I 15 | 2.0 


3 

[+13 
+ 6 


12 


18 
12 

j-s".' 1 B 

18 

| + 3 , 15 


1 + 10 


464. J+4 


487 

452 

370 


+ 50 
!+ii® 


« 3.6 
1.5 

1.5 

2.6 
5.0 
2.2 

! 2.3 
1.7 
1.7 
4.9 
1.4 
1.4 
SL3 
24 
041 


Allied lUi;.7aii;. Indus SI : 

Ampnl K+i'inraiion 1 

Aonpul IVtn .iemu 

A-vsuc. Minerals 

.Kama. Pulp Pap>-r SI— ! 

AuaL-Con I UilUsUiro : 11.30 

Aunt. Founds® 1 . hi Invest.... 10.78 

AA.L ?0.85 

AusL. UU ft Gs* T0.06 

Blue Metal Ind +.- • TO.68 

Bougainville Copper—.—: tO.95 
Broken Hill Proprietary.—' t7.28 

BH. South ; tl.90 

Carlton United Brewery... 12.02 

G. J. Coles ! 11.15 

Cons. Gold Fields Au-t i 12.95 

C«n Miner iSlj I tl/40' 

Coo-dnc Rhvtintn — ,2.10 

Cosiain Australia i2t«)...~l 10.80 

Dunlop Knbtor(SI) t0.66 

KSCOJt J -10.58 
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Ueekatbaru Minerals ; 10.14 

Aletala Exploration > 10.36 

MIM Holdings 12.15 

Myer Km port uni tl.50 
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Oil Search — 10.29 

Pioneer Concrete 10 JO 

Keckitt ft Col man. ! t2-SO . 
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Price 
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+ M,Fb- A id. 


4.180 
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FARMING and raw materials 






Lome pact 
trade terms 
begin 

BRUSSELS, June 30. 

rHE TRADE provisions o[ Ujo 
E uropean Comm unity's Lome 
Convention with -36 African 
Caribbean and Pacific (ACP) 


Wilson backs U.K. farm 
expansion plan 


BY jOHN CHERRJNGTON, AGRICULTURE CORRESPONDENT 


Warwickshire June 30. 


figure, or an overall view, of 


U.S. GRAIN markets . eased cultural experts told Reuter. _ _ 

yesterday alter U.S. crop: fore- The newspaper Pravda said harvest progress. 
rmiruriM ^ r ; cas . ler c °nrad Leslie’s latest hot dry weather In the lower This vear however the ^nvict 

counines, Brantum duty-free estimate’s forecast a higher Volga region, which together au *!riS5 ’ Sve tnowLuf 

arre.ss for 99.*. per cent, of all winter wheat crop, and a bigger with the southern Urals accounts experts t0 yisu t he main winter 

ACP. .exports to the EEC. lakei raaiz e acreage planted than for about one-fifth of the total eSvI „ eas to m See their oIS 

learliBr US. Department of Agri- Soviet groin output, but brought fLimeo“ Tb?y are due W 
culture figures. harvesting forward by two to retU rn to Moscow on Friday. 

He pui the winter wheat crop £5* * ee ' Meanwhile travellers returning 

at ijffljm. bushels compared from the Southern Ukraine said 

could he. 79.8m. acres against “The earlv start does not spell UDUS1Jal 1973 crop - 

75 2m. in ihe'USDA March in- disaster,” one expert said, “but Farmers throughout the 

tentions .'report and Ihe final it does seem to suggest that Southern Soviet Union have 

planted acreage of 77.7m. last because of the dryness the pledged to finish harvesting this 

year. Soviets are not going to have a year in only 10 days, and Pravda 

ii. .ijU forecast sovabean bumper crop.” ■ said in the 'Kuban area of the 

, j ■ ■nlaSed a^re^TTsfiin acrtS After accelerated growth Caucasus 74 per cent, of nearly 

?r e _^ irecled towards the Com- 1 against the March intentions of brought on by a warm spring. 2m. hectares sown to grain bad 

50.63m. and last year’s final £ rains will probably be not only been cut by last Saturday. 


effect to-morrow iJuly 1). 

All Industrial products from 
. the ACP States stand to benefit 
(subject to certain rules of 
origin) and the majoriiv of 
agricultural exports. The excep- 
tions are a number oF rartn 
products covered by the Common 
Agricultural Policy. 

The European Commission 
calculates that around 50 per 
cent, of the ACP's total exports 
are dir ' ‘ 

nnmity compared with 15 per 
cent., for example towards the 
U.5. Meanwhile. EEC imports, 
from the ACP states in 1973 
amounted to S7.3m. in value ont 
of total Common Market imports 
worth 3103m. .■ 

The Commission 'further 
reckons that the loss of Custom 
receipts to the Community 
budget, as a result 6? the duty- 
free access provisions, will 
amount to between 100m.-120ra. 
units of account (around £50 m.- 
f60m.) a year. . This, it says. is. 
more than Denmark's budgetary 
contribution or the EEC’s annual 
budget for research and invest- 
ment. 

The 0.8 per cent, of ACP 
exports not granted totally free 
access includes: maize, millet, 
sorghum and rice and - related 
processed products, fresh- and 
processed fruit and vegetables, 
tobacco, certain other processed 
agricultural products, and beef. 


Sterling 

boosts 

metals 


much dryer than usual but also 


The Internationa] Wheat 


56,63m. and last year’s final 

figpr^ of 53.5m. acres.. lighter, the experts said- Council begins a week long ses- 

. Conrad Leslie noted The offit .j a j harvest target has sion behind closed doors here 

about 19m. acres of the total been set at 315,7m. tonnes. 20m. this morning. Informed sources 
planted are usually cut for silage, more than last year's final figure. said it will conduct an in-depth 
He made no yield or production but below the all-time record of study of the world wheat outlook 
forecast For either maize or soya- 222.5m. tonnes in 1973. for 1975-76 and receive a progress 

beans, His first maize and soya- With the onset of harvesting, report from its preparatory 

bean estimate will be issued dur- Press reports from ^ n rai n group. 

inclhe first week m August. lands praise the successes of This group was set up in 

From Moscow. meanwhile some collective farms and con- February to examine various 

harvest reports from the Soviet demo hold-ups and the poor ideas which could possibly 'pro- 
Union's. southernmost - grain maintenance of machinery on vide bases for a new interna- 
lands suggest this year’s harvest others. tional arrangement to replace 

will be of good quality bul not The reports offered no indica- the current wheat agreement, 
a bumper crop. Western agri tion of the likely final harvest Reuter 


By JohA Edwards, 

Commodities Editor 

METAL PRICES advanced again 
on the London Metal Exchange 
yesterday mainly influenced by 
the further decline in the value 
of sterling. Particularly affected 
was the copper market, where 
cash wire bars gained £13*25 to 
£556.25 a tonne despite another 
substantial rise in warehouse 
stocks. In fact the rise in 
copper stocks of 10,675 tonnes 
increasing the total to 294JW0 
tonnes was in line with market 
predictions and so had little 
impac in any evenL 
Tin values were also strongly 
influenced by the weakness of 
sterling. Cash tin gained £21.5 
to £3,112.5 a tonne, despite 
decline in the Malaysian market 
overnight and a smaller than 
expected fall in warehouse stocks 
of 215 tonnes reducing the total 
holdings lo 5.375 tonnes. 

A fall of 4J175 tonnes in zinc 
stocks, cutting the total to 8,550 
tonnes, was greater than 
anticipated, allhough market 
sources fell this could be traced 
back to action by the producers, 
who supported the cash price 
again yesterday. Cash zinc, in 
fact, rose by only £1.5 to £329 a 
tonne. 


?*'.f 

.7*$£v 


TURKEY 


Opium crop revives 
farmers’ dreams 

BY OUR ANKARA CORRESPONDENT 

“I HAVE GONE without opium through substitute resources. In certain regions damage was 
seed oil for two years and look Farmers were worse off than about 90 per cent, 
at me. said 65-year-old Hasan before. For them, opium was Offers totalling MQ.GOU tuns 
Dervisnan, an opium farmer an ideal crop for subsidence, have been made fur Turfeirii 
near the province capital 01 with many uses. They made saiad °P’ um capsules from HoHjtid, 
Alyon. My feet have grown f roni poppy leaves (no narcotics tite U.S. r Merck. ILillingro: ami 
so weak that I have to carry a effects— rather stringy taste l, S.P. Pemckl. Yugoslavia. Poland. 


life has gone t 0 the pre&sei j the seeds for cooking pean countries. TMO will .start 
oil and sold opium for cash, buying on .Inly 1 and pljns in 


Bigger U.S. wheat crop forecast 


BY OUR COMMODITIES STAFF 


The convention arrangements 
for beef which include an 
overall import quota this year of 
23.000 tonnes, are subject to 
last week’s revised agreement in 
the Council of Ministers. Under 
this the -four ACP beef exporting 
countries — Botswana. Madagas- 
car, Swaziland and Kenya— will 
now be required to pay only 
10 per cent, of the common 
Ini port levy rather than the full 
levy allowed for originally. 
Instead, they will charge an 
export tax equivalent to the 
90 per cent., fur refund to their 
beef producers. This revised 
sTrangement was agreed in 
response lb Botswana’s plea that 


Sharp rise in 
cocoa and 
sugar prices 

By Our Commodities Staff 
SHARP RISES in cocoa and 
sugar prices on the London 
terminal markets yesterday were 
attributed chiefly to the con- 
tinued weakness of sterling. Sep- 
tember delivery cocoa climbed to 
£4S0 a tonne besire closing £25 
higher on the day at £477.75. 
while October sugar finished at 
£152^5 a ton, up £23.275, after 
reaching £156 at one stage. The 
London daily sugar price was 
earlier fixed £10 higher at £145 
a ton. 

Significant gains were also 
seen in rubber prices. On the 
London physical market the RSS 
No. 1 spot price closed lp higher 
at 32p a kilo. Futures prices also 
rose. 

A Purchases of Ghana mid crop 
cocoa for the third week of the 
season (to .Tune 26) are esti- 
mated a: 625 long tons, the 
Ghana Cocoa Marketing Board 
reported in Accra. In the third 
week of last season purchases 
were 639 tons. 

In Salvador, meanwhile. Comis- 
saria Smith said in its weekly 

_ _ _ _ Bahia cocoa report that more 

stuffs between now and earlv He hoped that in future prices the advantages of Common ' rain had fallen in the cocoa zone. 


However, the Commission is I 
anxious to stress these products Government’s intention to sup- “Fred Peart and his officials The speech was on the whole 
will still enjoy certain prefer- A CLEAR affirmation of the then sat down with the repre- welcomed by those farmers who 

cnees vis-a-vis exports from Port the expansion of British S entatives of the farming The interpretation was 

other non-EEC countries.' agriculture came from the Prime | ndu . t _. ,_ ri woH . pri n , lt th p that it appeared to be a promise 

Minister when he opened the “W* ^ se. out^n of hel P for expansion 

Royal Show here Unlay. Phi « the same time a recogni- 

“ The argument.’" he said, “ for ResourS? published^ two tion ^ British farmers Deeded 

expanding agricultural output Months ago” P 0 some help at a difficult time, 

to-day and for help to do it rests * ‘ _ . .. Quite the outstanding feature 

on grounds which the most hard- W -j , *u PC v • ’ of the show here is the interna- 

bitten economists would accept, would provided the basis of the tional section with the French 
It is a question of assessing the country s ; strategy in the develop- taking the limelight with an 
prospective needs of the market ™®]Jt of the EEC Common impressive display of cattle, 
and of making -the best use of Agricultural Policy. He paid a 5 heep, horses and French farm 
our national resources to supply special tribute to Mr. Fred Peart, products. The lesson is that in 
those needs: It is on that basis of Minister of Agricultures. a common Market context the 
hard commercial facts that it achievement in getting amend- French are determined to make 
makes sense to expand food pro- ments to the Community beef an impact far exceeding that 
Auction in this country. regime which he was sure were made by British exhibits at 

“The Government looked at ♦h a . nd „«hJ? U i?.mhl2 forei ^ shows. The degree of 

the likely levels of -world and , * nilated b> the other member Government help supporting the 
community prices for major food- ^ tes - French stands demonstrates that 


the -burden of the lew was* 1930s and looked at the rijkypf would* be fixed in relation to Market membership for Britain Although .the long dry spell had 

driring ils vita' beef industry possible shortage and sharp price 1 he needs of modem and are at least equalled by the pros- left its mark on the crops 

to the verse of bankruptcy and II actuations. Ail those factors efficient farms, a measure which pect of an outlet for French farmers were now more opti- 

wil stand until the end of the pointed to a policy of higher food would be bound to benefit exports of farm products to thisimistic on main crop prospects, 

vear. production in the U.K. efficient British farmers. country. • 1 the report said. 


my sex 
dogs.” 

Dervishan has five children The residue was' crushed into a pay 15 Turkish lira (just "over 
and 22 grandchildren and has fattening animal feed, which. $1) per kilo n fcapsulea. It hops** 
been an opium farmer all his peasants claim, was the in- to export at the same price aiul 
life. Like 100,000 other farmers gredient which made the opium break even but will prob:tb!t lo- 
be reluctantly turned to raising country famous for its delicious unable- to do so. The ayeii.*v 
wheat, barley or sugarbeet when cream and Turkish delights, does not have storage depots aiid 
Turkey, under pressure from the Because opium poopics were will have tu sell the crop quick iv 
U.S., banned opium farming in cultivated on Id fertile soil, no so that it is nut r min’d In rani. 
1971. (“Stopped growing opium other crop could make up for Buyers are aware of thi- 
and started raising hell would be their lost income. j'n 1977 TMO hope* m have 

more accurate.” an agricultural it was 'not surprising therefore its own alkaloids plant cum- 
engineer. told me with a smile. that the ban became a hot pleled near Afyun. Tenders fur 

However, the ban stayed in political issue. O nthc eve of a L4D0m. ($2R.5m. 1 plant uhi -h 
effect for only two years and the 1973 general election parties will process 20,000 inn.-, of cjp- 
last year Dervishan was among out to win votes in the onium sules per annum close in .lune 
hundreds of farmers in Western country promised to lift it. and the contract is expected 1.1 
Turkey to danced to pipes and Soon after coming to power be awarded in October 'flu- 
drams to celebrate the return to ex-Premdier Biilent Eccvit. the plant will turn live t<m< m:>i 
opium poppv cultivation. Social-Democrat, announced the finished products fur domestic 

-At this time of the year the resumption of opium farming, use and 15.000 tons into ;,liii.- 
opium poppy has grown a four Hp cited world-wide shortage of finished products fur expert, 
or five fL stalk with wine or opium for medicinal purposes TVT_ • 

white coloured petals. When and the Plight of Turkish 1> Q 6\p3IlSXOI1 
these drop op a walnut-sized pod farmers. He also announced a . r 

is revealed and the croo will series of mea-ures in curl. in maintain a sle.idy llcw «.f 
he ready for harvesting. Opium, opium smuggling 10 appease -b.OUU ions of capsule., for the 
which yields heroin and mor- international concern. projected plant the r.uu*rmn* iu 

- - * ■ - ■ - - must expand acreage undv 



last crop of 165 tons of raw opium farmine. 100,980 farmers ti° vrn nu*m under Prmii* Minister 
opium, was gathered in 1972. at 1.719 villages in seven - -V uia oucni 1 re I 1 s planning to 
Americans claimed that 80 per provinces foul or f?7j have rhe number ot opium 

cent of the illegal heroin enter- planted opium in 200.000 decors t-f owi n? provinces from seven to 
ing the U.S. each year originated this season. About half of this n ^ nc ar ,en 1,1 l* 1 *-’ cum mg 
from Turkish poppy farms and was planted in Afvon (Turkish se "™ n - . , 

put strong pressure on Turkey for opium) the traditional centre ’ Ir - bftrktu Ozal. Ihe 

to stop cultivation. In exchange for opium farming. Minister of Agriculiurc. inid the 

for this prohibition, former Apart from TMO and police Financial I Times that there umi'd 
array-suuported Prime Minister control, the Government changed no expansion in lue current 
Nihat Erira received a Pledge of the traditional opium extraction . . 

aid of about S35m. from the method which was at the root r K t,un . fi 9 l *nt lhat 

U.S. Of this S15m. would go of the widespread smuggling. . , hp n,, " ,ll,a * 

towards compensating Turkish Farmers will cut of the poppy *"„ ***;“ . arc . < ‘ om ^. . l,WI 
loss of hard cjirrencv from ex- pods and sell them to the Govern- plantings 

ports and the rest for the de- mew instead of extracting the " ' hmwlH. , . 

velopment of the poppy region, opium by lancing the pod and „ r™ r ’ S * ce,,l,ri ‘!’ 

“ milkinp ” the nninm Thic vpir ia ey bJJ farms .ale tou SCal- 

Animal feed - ST/SHS 

The ban was universally tion in refineries in Europe and see P a ttilude Turkey's decision 

unpopular in Turkey for pobtical the U^. to resume opium poppv ctilu- 

and economic reasons. Many Production is expected to be vation did nothin" tn iinnrove 
people interpreted it as buckling between 8.000 and 10.000 tons of Turkish - American relations 
under American pressure and “capsules.” according to TMO -which deteriorated further tirs 
did not like it. The dissatis- terminology, yielding between 30 year with the U S arms ciub'ii-'i 
faction was further aggravated tons to 35 tons of morphine. This if there is a lot of smu-'lin- 

when an adequate compensatory* is about half the original esti- relations will ho (unit ~r 

system for farmers could not be mate. Frost and the fact lhat damaged But this dues' 
established and very little was old seeds were used has the pods arc ripe to celebrate 
done to raise • farm income destroyed about half of the crop, the return of opium. 


COMMODITY MARKET REPORTS AND PRICES B»ifii«S&i&8S 

mriruTC Then- wen? two nt-w Dcnod inquiries: from the U.S. Cull to Antwerp /Hamburg d7<. thrrr mouth* C7S. 73. 72.5, 73. ARABIC* CONTRACT— i In order buyer, one: new Dec. 2C ’-283.0, 262.5-282.0. I64.35. 

rntlunla . MunUiMi wckiiw lOO.DOO-laO.aoo ions in ranee ar 34- BO /Jo. for July and from Kerbs: TTiree mornha £J88J. 60. • wUcr. business, safes i— June deleted, throe. Sales: 5S8. Hrr . ... 

nil TAMitP»«— cull , (Imnopr nurtn July for fi-12 ni-mihs Iitiieetarlrr. and Great takes and St. Lawrence to ZINC— Firmer. The Urscr than C-20-OL50: 2. Ansiisi MJtW5.H0. 65.00 LONDON— Market showed little chance A?" .. 

T ln M. K n^^"'iroulr v m - e a KXPC ,0T ^.OOOJV.m loos for one Hambarn rans* at »7J00 based on espected faU in warobonsc Stock* had 1. Oct W.IMUI; 64.70-M.50: 3. Dec. in qufci tradlns session, reports Baelic. [S? ^ qKLuc June ..»■ 

tJr ,r, J b.m?, I? ?' fnnn..r y ar's umeehaner, drilwor second half 14.750 Iona loos for July, also Great imic market tin pici and cash metal was W.W-63 .80: 63.J0: 3. Feb. M.70-65’0: nil; MTAT/VFCFTARI FC rVi," e 5£T a E ??l “• 4 “' 

^ JUf- Lakes to Aatwerp*Rottert*ns or Amsirr- asain supported during the morning- The ml. April M.MM: nil: oU. June intA 1/ VtUtl AtiLtS Z&VS. E 1 -M | dU_i>ds L.3.70. N. 


nompi. b>- Spanish charterers, from 
Wnnnn Gulf m W»-n ar Worldseafe 25i— 


DRY 


CARGO— An 


, dam at 3)3 fJ.o. completing St. Lawrence currency situation took forward metal 61. 90-06. DO. nil: nil. Total sales, 9 tola. 

traorovcnic.nl |g . Juiy-Aun. The lower rate of t6.H) 


tii.- pin?n higher than thi- rale mid last developed In volume ot ch-irienns for Jj.oT 'was' paid for a* cargo oTwiti *uX 7.IXC 'i + nr .. .4- "r RUBBER 

FriUav for VIXC by Socal. .vlso. Con- wain on North European accimm donna e^hTh^kinS; I "" — 


Uffiriaf ; — i I'noffR-bd — 


cMiTurin n ~.r nnnnrti itrrf- Etsl G3 - so - U K - 1S3.«. Fcedina hartey: 

5MITHFIELP itajicc prr pound) — Beef. 5 East £51.S0, S West X50 70 Eastern 


Our Commodity charts have 
always been the best way to 
improve the odds. 

From July 4th they will be 
even better, as we are adding 
moving averages. 

Send for details of our services which cost ■from £55.20 pa 

London Commodity Charts 

28 Panton Street, Cambridge (0223) 56251 
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Edited by Peter Quennell and Alan Hodge 


The July issue includes: 

KOSCIUSZKO: POLISH CHAMPION OF 

AMERICAN INDEPENDENCE » 

Arnold Whitridge 


THE FOREST SAGA 


William Seymour 


THE EXTRAORDINARY VOYAGES OF 
ADMIRAL GHENG HO NorcrC. Bu 

DIEGO DE LANDA IN MEXICO 


TWO FORGOTTEN MISSIONS 

Gerald Morgan 


THE SURVIVAL OF DON QUIXOTE 

. . Hugh 


NOW ON SALE 40p 

Annual subscription £&50 from 
The' Manager, Bracken House, 

Cannon Street, London EC4P 4BY 
. Specimen copy on request. 

9CCP300ar09000900^0SOC90909909S900G9COeOOi 
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STEADIER openfnc 
physical inurfceL Fair demand 

Arm note. 45.0. forequarters 190 to 22.0. 


Veal: 


fnnl iu„ti a 1 so. MHM aimer on July 14 Lhe- WL-uk-ead bul rain* showed llillr- £Sud l ”d' J u!a I1 G!S?'iQ ( jljexa^5la jTsiJis 

from .vreun r=. .lf f Wit, at W,M. cl, aim-. C anaca of Araln were ar»n K ed fi . Q , lInly ^ UiS . Gnir „ coUnza _ . j_ * ' $ ! yic da ,, aosIng 

at M.23 f.I.o. Jnly-AlUL In the coal CotU ..... .. | 32B.5-30 ^ 2 328-30 . + LS . and Peal rmw 

aSC 1 - “ “*» ,. w “ Hamoton ^1?*%“: 321^-2+33 pricL . Qf m wjns , ^ lboycr ^ , Scotch bobbies 12.0 to 16.0. Ctrtch 

^ Vi.* 1 dl ^ arM Aw - I'rJuWe^i _ ^oi July-. hinds and ends SO.O to 56.0. Lamb: 

pSSin slu . ppp ” ™^ erc<J “ r f? €S 1 ” - - — 1 Sa ^' a Physical ohrdme pnew thurers* mere EnUlsb small 21.0 to 38.0. special quality 

rmtno ii raas re punioifc at S4 Li.« • Cent* per pound- * On previous Spot 32.9p f*i.op>: August 29-SSp >3J3pi: 37.0. medium 30.0 to 34.0. heavy zfi.o 10 
rf?' a ^7i- M0n !S2 ‘J “**-"» mi official close. per pleuL Scpl. 30 jp iS.lapi. 

M.O. July. Tlme-cbancrers feed - 


West 151.15, 


tundquaners— heavy <3.0 10 45.0. Ulster «, n«' E rajs k W, 
the London hlrraquaricn 42. a 10 45.0. foreQuaners scoUand I4t.65 u k" r;n so 

- “ " “ "" — " s " PRICE CHANGES 


Prices per ton unless oUier»lse stated. 


vessel of 14,937 long d.w.i. for a uip 


op to £C4 before ft ended at X322 on lie 


June 304* nr 

U7a I — 


U3T Gulf to" West Africa al 84.500 dally aliernnon Kerti. ^»fcr 4.K0 


July. 


BASE METALS 

' The movement of sterling was the 
main influence on prices on the London 
Mcul Cschanse. The continued weaKneas 
of the pound caused short -covering and 


Morning: Cosh £329. 38. three months 
CSS. 24. 23. Kerb: Three months £321.5. 
Afternoon: Cash un traded, three monlbs . 
1323. 22. 21. 3L3. Kerb: M id -Sew ember •' UB " 
e 28. three months £321, 22. 


>'■». Yesterday"* Previou* ; 
R.S.S. . 1 day, cloce | 


Buxinre* 
■ lone 


32.8. Eire 2S.0 to 32.0. imported frozen ■— — — 

New Zealand Da 30.5 lo SL0. 2s 303 10 Hfitalh 

31.8. Ss 29.0 10 29.8, YU 38.5 lo 29. D. Aluminium (ni Ik'396 

Hoggets: Scotch 20.0 to 34.0. E 


Month. 

ago 


SILVER 


X598 

Frtt» marUecdl 1 £23 5-505 ; £290-280 

J2.0 to 13.0. Park: English, nodcr 100 lbs U>pper4 .! 

28.0 to 33.8, 100-120 lbs 28.5 lo 32.0. 120- Laah Wire liaraiM.. £556 JS I+15.25.C928.25 
160 lbs 37.0 to 30.0. 160-1S6 lbs 25 j 10 * month do. dojgi .|t574J5. + 13.0 £458.26 
29.0. 188 lbs and over 35.0 10 27.5. Uata Cathode ini... £544 + )2.5 E518.5 

MEAT COMMISSION average fatsiocfc ^ months do. cm. ... '£562.25+ 1 1.75' ES38.5 


24.0a-34JSS3.0S-55.75 1 - 

S*|,. E4.0S-HJns.3M4.a0 1 - 

• h-L-Uc. 55.05-35.1034. 10-34.20 j 65.10 54.86 

Jiu.Ma. 1 Pnccs ai represcntaUve nurkem ar week- HoN.™ Troy oz.ISlbS.S v 2.065162.5 

Ap-Jun.- 37.45-o7.50aB -75-36. BD , 38.00-57^5 ent j : UJC.— Cattle CD-32 per live CWt L«art Cash iui £167 U 5.5 :£146.25 

SUver was Bred S.OSp an ounce higher Jv-Ser* 5a.2^S8AO<t7.WM7.B5 . 58.5B-5S.10 «-o.33i. Sheep asjp per pwand e.d.e.w. mnnthi <«) £173 1+5.5 £150 J5 

stnp-loes buying of Copper in early for snot delivery in ihe London bullion n«- Us 5S.04-S9.B0 5S.2D-59.60 ; 59.SO-39.00 i+o.5». Pits £4.15 per ic.lv (— 0.BS). Nickel («)....„ £1.917 i.. 'El 917 

trading and the Upward movement wag marker yesterdaF- at 208*p. L.S. rent Jin-Mr. 39.45-39.5059.60-38.80 ! 39.70-58.70 England and Wales— Cattle numbers up j ' 

ctmxlnued by U^. baying in Ute after- equivalents of ihe feing uncus were: Aj*Jun. 39.55-40.00o9.25 -38.50 40.00-59.85 p.s per cent., average price £30-18 1—0.23*. Eree market nt ilb-S1.BS-.95' S1.75-U 

Iwooo- The fresh rise hi the already 457.1c, up S.4e: three-month tfLfc. up — -- ; — ' — _ Sheep up 31.7. 36Jp «-D.5i. Pigs douo Platliuiin(8jlmv.pa.!£69-7S.5' !!"!!! £b’7-71.5 

record warehouse stocks figure had lnile 4- Sc i “•“J®" “ g. Sales: 251 1 07 ■ lots or'la'lotines. ' 8.0. £4.13 i-D.06». ScoUand— Cattle up Freg Market ‘£70 j + 1.1 lEBU-Gfe 

martcet impact. ; Trading was then 12-moBib 4Baoc. up i-» c. Bosracss was , _ 21.7. £2103 t-8.39i. Sheep np 22.S. 33.7p «iuidrsilver,7dlbKei 9112-118-— Z.S SIMMS/ 

SOYABEAN MEAL ,tMi - *** 1 w..^„.y- 3g j >Vor Tmy<w. u6.05 r i?i.s t » 


then 12-montb 493.5c, up 7.3c. Bastucss was 

balled on Comes owing to tape-machme modcrale. The spot price opened at 
troubles and with no further Interest 20fip-2fl7p <455c-45Sc> and reached 206.5p- 
untinc from that quarter, coupled wilh 2a7 ^J J 

a recovery in sterling, prices here «8chcjl -ISikHIp i4e&H6lr* at one 
Turned easier and forward metal fell g®to“JSa£? befprecndlnsBt 

from £577 io £56S .before ending at G71 Ule 

on ihe Kerb. Turnover 13J275 tonnes, previous 30.E^u-206j» i4a, jc-laS.Dc*. 


Vesieitl'}', I -f- hi 


hiikine<* 

UollL- 


COPPER 

. BJU. 

Oflidal 

H-ur 

i 

( ji.ru. |+ or 

1 Caoflk-ial i — 

Wire ban 

£ 

L £ 

' £ ‘ 

! £ 

Caah 

548- .5 

[+15 

566-6 

t+ISi 

3 man tli g_ 

567.8 

Ule* 

574- S 

1+13 

Sectleiu'nt 

648.5 

i+15 

— 

i 

Cub.... J 

636-7 

■♦Mi 1 

543-8 

1+12.5 

3srantlii..| 

S55-.S 

i+15 1 

! 56Z-.5 

l+18tf 

SenJtm'ntl 

537 

4 14.5, 

— 

L'.S. Smt.J 

— 

] - 

6*0-63.7 



SILVER 

per 

troy ot. 

Bullion 

/iainc 

prico* 

' 1+ or. L.M.B. 

1 — ; clow 

j 

H- 

Spot 

208 -Zp 

i+G-Ob' 209ASp .+3.95 

3 month* 

21S.6p 

48.1 1 214.4p 

+ 3.7 

6 uuiutha 

2 19-6 p 

l+S-2 ! - 

* ... . 

7 nioDtliR 

— 

I ; 2 £a.o P 

1+4.0 

12iminiW 

234.6p 

1+7.8 • — 



'Xfrr Luane; 1 

August '73.6-75.8 1 + 0.95' — 

October 74.8-75.0 1+0.8 • 75.3-74.8 


MEAT COMMISSION— Average fatstocfe 3 months 215.6 - -r6.I '106.Su 

pnccs al represcnuilve mariceis on Tut Cash (mi* 113.1125 +21.5,t:<i,967 

June 30: U.IC.— Cattle £19.89 per Lve ewi 3 months (hi.... ui. |„6 +10 It: 2, 995. 5 

(-8.771. Sheep 34.6p per pound eJLc.w. Wolfram 22.04lbj.-ir 137-38.5 ,-0.75 C40.6 -42 

Pigs £4.27 per fv.I.w. (+0.I0L ZineCsshiHil _.'1329 !tJ.5 C5I5J5 

England — — ■- — ' 

UP 11.2 
£20.05 1-0.48 


and Wales— Cattle numbers 5 monthstw. <£321.75 +3.5 1:296 

per cem.. average price Producers m> !i39d ; 't360 


Sheep cq> S.3. 34.90 f-lJi. 


L ME— Turnover 206 11491 lou of 10.000. 
ou. Morning: aDd-Sep(. 214.5: three 
months 213.8, 312, 13.5. 13.8. 14.0, 1L2. 

Amalgamated Mela! Group reported _ ^ s -®- !49. Kerbs: Three 

that in the morning cash wiruhars “f 01 *™* 
traded at £352. 50. 48. 47, 48. three months 

£570, 7L 72, 70, 69, SS, 89, 78. W. 68 67. 

88. 67. Cathodes, cash £336.5, three lt - > : 18.1. 13.8 , 1L7 . 14 -S. 14.3, 3 SS' ' T 

months Eel, 53. Kerb: bars, three U; s i 18 A 14X Kerbs: Three months Prof. , Tew en lay • 

months £58T. 88. Cathodes, cash £537. a4 r-i- s ’ 4 - 1 * 

AUernoon: Wire bars, cash £55B, 58. three COCOA 
months £576. 77. 75.8. 77. 78. 75.5, 73, 

'4i5, 74, 743. Cilbodes, cash un traded. _ International Cotea Agreeme n t prices: £ per ton 


Cattle dotni 28.0. £21.88 (-0.501. Sheep Malayan.... £160* ^L75 

up 35.3. SL7p 1-2.C1. Pigs, down 23.0. wjpuwuiut ■ 

1489 i-rO.Mi. 1 ' : 

COVENT CARDEN (prices. In sterling! Lra«eedl.nide <*>..., £435 I '£450 

— Imported produce: Drupes — Brasilian: «lm Malays u («)_ £1583' + 2.0. ; 

2.99-3.00; Cyprus: 3.40-2.78: South African: o^JkhoonfBi _.l ; 1 ; 

2.993 J5. Grapefruit— Jaffa: 2J92£8: .. I 

Lomsns — U>f*» Philipp ton.. M4Q : + S |$S30 

. , . , Calffor- «rnnts MnrhiD...| ; 1 ■ 

ion wf. for Jnn e-July uu; 3^94.00. Apples— Souih Afrtcap: Linseed Can. No. L*£156 |£150 

. . fnr Stalking DeUctous 4.06. Golden Delicious 

a ? d . -,? lc .^ x ' rC - flDe,T Si«-S.40: White Winter Pearmaln 468. flr.i w . 


June T8.8-79.2 +0.75' - 

August {B0.1-9IL4 l+O JB; — 

Sales: 78 (31 ''lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE-Hlgbw at nn* 


r 2U.5: three months OBJ. fS^tiSon 6 a0d . Smith 5.70 Stnrmcr Pippin 5.50: Homw ^ufnZ^Su^S 

1. 18.7. 18.8. 18.5. 16.4. 16.3. ?•?. J???_ , ?5J. o r_“P9 n - — - Tasmanian: Jonathan 4.49458. Crofion , t 0.75! toH. 75 


Comm.! 
Con. 1 


Ll'.oo 


5 JO. Scanner 5J0: French: Cartons. 
Preriou, 1 BuainMs Golden Ddiaous 201b 2J92J0: Tyrolean: 
Day’s Done Per 48lb Rome Beamy 3 JO: western 
Close J Australian: Granny Smith 5 JO. Pears— 

i 1 Sooth African: Winter Nells. Cartons 5.00; 

Victorian: Josephines 6 JO. Bai 


Preach No_i Am.lf55.75r- +0.25 £52.25 

SLA. xelluiv Flbiii£ 69 e X 61 

IVbeai, 

No. 1 lied bprlngj ; • 1 - 

XoJ; Hani Winter! j !!!!!!! !!/£66.9 

AiurraJian 


.45, 74, 74^. Calbodep, cash ontnded. tKH ASreemeat prices: £ per ton windward MaSto p +T "cn, TJuT Aiueiaiiao (rjm|.h. 1 1 

months C« a. Kerb: Bars, three DaUy 4X7B VS. cans per pound; Aug '158.00-58 JO ilSZ.IM -34.00:170.00-34.00 3 SSS: 3 STtaMwik 3 pSr l£S7-5r !£52 

months J Bfl. 79 . as. 80. WJ.Tf.70J.rL todjeato r 19da y avgrage 4443 144601; o«.. _.;iS2Jja-S2-So|l2fl.8fi-29.l»l T5S.OO-2SJO 11Jb CS. Grapcw— m I 1 

Der- . ..;i51.0O-52 J^127.75-M-W 1M J92B.W cardinal 4J0: Cyprus: Cardinal 4js! Cocoa Shipment («u£S55 1+2.79X551.5 
March..- 16T.60-52.BD(127-75-28.01Infi2. 3927-50 Peaches— Spanish: Trays C’s 10 A's 1J9 futures Sept— .{u,'KA17 7W + n ^ 


22-day average 43J1 145.427. 

Xmi&fi ; 4- 0 cl 
Clom — 


COCOA 


Bui 
Done 


Cathodes uu traded. 

TIN — Deep Ha the modest setback in 
Uk Eastern prices over the week-end. 
values here moved up owing to currency 
hedge buying coupled with short-covering. >o»Uoa tract 
Forward racial traded up to £3.120 but 

protfl-taknig at the higher level sub- July (475.5-76.0 1 + 25.5476.0-59.0 

scQUcnlly caused 2 reaction lo £3,100. September. 

On ihe afienwon Kerb borrowing of December 


Aug 

Oct 130.00.51. 


May....;j«.895IJ3lZ7.BO.n^l51.«|.n.OO l£0; Italian: Is Trays JBM.60. Japanese Coffee t>hl[aneai(e>| . : , 

149. 0O-&fl.00jlSBJB-a.0OjlH^929.M Mams— Spanish: Per pound 1.D0-L30. luuires SapUL ibii 


128-00-29-110)158-0931 JO Tomatoes— Dutch: 2.70: 


‘SfiSTWOf .2^rtatri"srmns.^r j — 0.0554.3 


EEC ' daily" EXPORT LEVIES — The 


Jersey: 2.70: Canon -A' Tnis—I** ’*1 

nch: Names eenr.._ i54.15 

Courgettes— JuteUABWU <4i.j£300r 


+0.75-134313 

I 


.;E224 


i I*- °%*' a ) ,\+2 r MAv”.7"...H88.oS5';;is34B7^ao5 Uos' 

■ I 0mvM J ~ >»*«•*] H* July .....-..^91.0-92^ ^+ 18.0492.0.76.0 3 rev^ in taSdiT W1 ST 
|T| 1 £ 1 £ • £ M 84.D 95.0 .+16.0485,0 ^0.0 duoatnred nil • 2.001.- Non -dona tun 


TIN 

s.m. H- ort 
o racial J — j 

HigiGra 

Cuii 

3 rnonihs.. 
S’ineut.. - 
Standard 

Uwh 

3 man ills.. 
S’niHiit...- 
Strolls K.. 
Jiev Talk. 

de £- 1 £ l 

5115-6 1+24 
3108-10 h-32.5 
3116 [+23 

3115-6 [+24 
5X08-10 U-S2.fi! 
3116 1+23 j 
:S929 43 

- ( ! 


Mowing B£C export levies tor White LD: French: Per lllb Buhber, ,...ku>^32p |+i o !£7-25p 

Sndtaw ^a^^ tolSrt *«l !-•»: Siml Ka iUtuu ; S oDO« 


Blanch — |487-0-^^ ,+19J54D7^)-71.0 noo-denatnred » are effective for 


24 > 5115-201+12.5 


Non-donatured 

Sales: 4712 12.0071 lots of 10 ibnnes. 12.O8). Raw susar. dona Hired ml (1.50 1. 
Values moved sharply higber with N on-dr na lured ml <L50>. 



Israeli: 2^0. 
iHfitb produce: 


8600 
£150 
196ti 

......... .132 350 

Pep{«r WbireC-toniiaVo” i 'lil/I JilOEO 

Appka — P.r MB, JM* _ 

, „ ^ .. " Nominal. + Seller. 5 Unofficial close. 

1 near^otitions, together with Continental opposed by some trade selling but there coniieh/R J jm p ound ♦ P-K. and Common- 

xiiQ.5 Ln \ riT-tidte refleettas continued aerhns w« Insufficient strength to hair the 5“?^ ie t S a ?Tl?^lL t ” !r Robn «» standard , 

ijir: rS-f Weahaws. re pons GIU and Duff ns. advance and by law in the session all ! V^5i 18 i w - Crtll 2” F| de uidicaavp pnees f.o.b. Mombasa! 

3105-7 4-W.B . months pushed id Unit uy. After the Jl. I p .-“ 4, . Lak r- Q0 '. P pt U.s.eemsa pound. <f Bangladesh while 

— — LUrrEE mw-day recess, drsr trades were up to Hi? - Unquoipd. o Seller’s quotation. 

— * I ■'■■■■ Ttnhmn *«™infli ttiu a toghcr but the market then reacted Mm +-50- B r ” a ***"* b * June. u Metric lone. 

?*! toid-^eraoon some s W points ^ _ ®f“e>Iii]y, sJulr-Aug. 


UCCA— Lotaitun ex-farnt spot pniv— 
Soft milling wheat: Ipsivu-h £.’..'.;5. Feed- 
, barlc J f: Darlinr.tuu uuos. ipswuh 
£30.70. 

MARK LANE — The rorujrd nulline 
wheat mart; i_i aitraric-d j fair spccubii 1 .** 
demand al steady to firmer rju-s whil; 
other sriiioDs romauicd K'-tu+jUv ihl'.+. 
HaRb-'m ISO rail line tvlu-.tt traded :o uu* 
Undon area at £« for St-pt.-Dov.. at i.t.l 
for i ivi. -Dec. and up io r6i3*> it-r Mu 
ton for On. . March spreads. Tli.- (ulUx.. 
J"* arp JVcruB'.* »Ucre' quoi.itions per 
tong ion for delivery London .ih-.t Wheat 
Mm July £37..-ii, 5 .-pi-d..-c. mi. 
delta i ura hi-- .Inly t'jd.SU: Barley unmiui.d 

COTTON 

LIVERPOOL COTTON — Spof a: ,-1 ih.p. 
im-ni sales amounu-d in u>i iopiivs r. tv 
Tatlcrsall repons. Little fresh ini.-r<-;| 
was shown in .Um-au nu.t lines but re- 
newed aiitiuion nj r . i-rntn+l cri if r.jiii.- 
Ensicm mow ilis. Emh Norm and Si.uih 
Amman toiions nude nioili’sr proakSF. 

JUTE 

LONDON— Quiet. ‘ fcjnrJ jil, -,h Wlur- r* 
erode J nor -July £jnn. D krade .lune-Juiy 
i™ A long Ian. 

CALCUTTA— Closed. Half War Hub- 

day. 

DUNDEE— Quid. Prues c ali.I ( i K. 
Tor July-August shlpuifiii Bit'll £.’111 
BWC ilM. BWD £t<7. Tiisij BTF. i:>n 
®TlL IUK. urn i'iso. Calcutta noods 
market closed. Yarn and cloth very quiet. 
+ 

COPRA— Philippines: July and tin 
5240 resellers p..r loiim u.f ,\u.-ih 
European pons. 

★ 

CRIMSBY FISH— Supply goud. demand 
fair. Prices pi-r sioik- .n snip s m,;.-. 
uupr>H.i-b,i>ii: Slietl ind • i..49ai 

Codlings n .0.1-1 1 W; Lara-.- h jildir.-k- j. 1 . 
medium fl.co-il.to. -mall ii.::u-t! .Vi 
Lartte plaice n. un-dium £ 2 .ju-i 2 .mi. mu.i:i 
£ 1.30: Shinnid doullsli nn-riiiuii 

CISO: CoalCsh Mlp-Wp. C.niiah SJ.p-Il |.u: 
Lt-moo soles f J. jo. Reds Mip-fl. 

U.K. PRICES OF 
PLATINUM 
METALS RAISED 

A rise in the U.K. prices nf 
platinum group metals tins an- 
nou priced by Johnson IMuithey, 

selling agents for Ruslenbur’g 
Platinum ^Tines of South Arricn. 
Effective from lo-day .the mini- 
mum sterling prices for platinum 
is raised by £3 to £72 per troy 
ounce. There are also sterling 
price increases for palladium up 
to £37225 i £35.50), iridium Xi’lJ.'in 
(£222.50), and rhodium £lfi:{ 
(£155.50), The " v.'orld” dollar 
prices remain unchanged. 


Heatwave aid 
to British 
wine growers 


100- l^or ihe clore a spire C Mlinowero-Per . U tM. Much. I Nov. qMay>jime. tfKov.Jan. 


hp half of ^ Prompted by continued weakness of of ordere iS^d vaSoes raoms — P 11- Poood 0^98 JO. ouxn 

tfteriai «- Dar ™ U» a/tenioon Rotrasta back ra wSTof toeday. b «- *mmo 1.80. Qmroje^f 

market and ^ 4 lATgc ^ o( the moralns’s 1 ^ ™ ^ 7 ncund 0^98.30. Marrows— Per each 0 

end u gains and dostd os lower to £4.5 higher WOO! FI1TIIWF5 

on h.lanre. Tin* nearer nmitioiN Inst * ’ A 47 A A\S_.l3 




GRAINS 


High Grade 

thought to have been on 
buffer slock steadied the 
forward metal recovered to 

13.113. Turnover 1.M0 tonne*. m h.l.nre. The nearer posirions lost 

e^JSi t6aS n t?* 311 S'IS' I5 ri 4 fr? e whldi. dealers tolr. reflected BRADFORD — Conditions remain very — 

i« ssr-asr-vssa. MAAratts.’as js.5!»sw?ms 

“■ a ^ : u*™** ,e 5Si'. = ««« —r SISttSfctaS 

DSDA crop ascage estimates. Limned 
quantities of optionaj corn traded tor 
July transhipment to U.K., South and 


EL110. High Grade: Unuaded. 

Standard: Three months £3.105. 10. 08. tpday. 

«■ -I 8 !!? 1 AraUru closed 23 potms lower to five have the opposite effect. 

Standard: Cash, £3,120, three rnc mi ag 

£5.125. 18. 15. 10. 05. High Grade: _ ... ,_lPcnce per kdol 

□uuadod. Kerb: Standard: Three a estenlayw ; + or Boslnew Auitrslian YeMerd*ys4> ut : BoBinns 

months 25.115. High Grade: Umraded. . — i - Grea*.r wuol How I — i none 

LEAD — Recovered in line with ihe 
general trend, forward metal trading up 


COFFBB 



■-in. r 

LKAD 

(iDisnl [ 



£ j £ . £ 

Cash j 166-7 +6.5: 166^ , Ty . f »™^,, 

□wntlis . j 172.5A1 + 1S\ 172.5-3^ +8. 75 Slav- - '060^5-72-0 4 3.0 — 

tj*niBnt 167 |+6i, - • July 475.0-75 J) +9-J0 — 

.Y.tfiMki — ! 119-223,1 -- - - 


iiiy - 

rktidwr 17S.D-mf+fl,7 

tiecraiber ...'100.5-91.1 


180.5 


to n73 before, ending at £163 on the 


Sales: 930 iffii lots of 5 tonnes. 

Latest published ICO indicator prices. 


East c:ut pons. 

wheat— EEC Mining July £37 West 
Coast quoted. Rest unquoted. 

Maize— No. 3 Ye Bow American 'French 
July £35.75. Aim. £58.75. SepL £59.75 Trans. 
East Coast. South African Whim Dent 
Atm. £86.00 sir Glas&ow. South African 
YrDow Fl int Aug. £65.00 sir GlaSEOW. 

Bar to— EEC Feed Jutr £52J0 Iran* 
East Coast. Rest unquoted. 

LONDON GRAIN FUTURES MARKET 
(CAFTAi. Wheat, steady. Close: Sept, 



financial times 

^ utte B7. June iEfllonib aguj l»tr agu 


157.6 4’ 167.9Bj 132.83 208.76 


(Base: July i. 1 85: =100} 

REUTER'S 

luni- SniuM KlTSiqaih «k<< 1 1'roViis, 7 


1069. 1, 1035 J9 | 1067.0 1234.6 

(Base: SepL lb. lUislpSi " 

DOW JONES 


Dim 

Jones 


RulnrCr 


37 | 


Juno 

1 UIHILll 

f" V«ir 

25 

] *f!U 

| *RF' 


24 3.76 : B42l52 i246l58:312la5 
(Average 1W4-&26=10D) 

MOODY'S 


Mn-lr'. I Junei Jmik- jU.diio leu. 

27 ; TO | tui. , spa. 

-’ii" C-wmiT'i i7B 5.B:739.Z l 715.7 B2Z.5 
‘Dec '31V.931=IMI "" 


fly Our Chesterfield 

Correspondent 

THE HEATWAVE should 
ensure the first vintage crops 
from what are claimed to be ihe 
world's two most northerly vine- 
yards. 

Vine srovrers a t Iicnishaw 1 lull 
in Derbyshire and at Linculn yes- 
terday reported that ihe eura 
_ sunshine had greatly improved 
j their chances of producing lop 
class grapes. 

At Renishaw. .7 spokesman 
said: “ Vines come fruiu much 
j hotter areas than this so the hot 
weather is a very welcome bonus. 
A little rain would lie nice bur 
that would be expecting the best 
of both worlds.” 

At Lincoln, where the city 
council Is producing grape.; lo 
make wines for its civic func- 
tions. a spokesman said: "The 
weather has greatly unproved 
the chances of getting enough 
grapes to produce a vintage crop. 
The soil is still very mniki deep 
down and wq can go For quite a 
long time yet without rain." • 


1 




The Financial Times Tuesday July 1 1975 



EXCHANGE REPORT 


Widespread depression again on continuing fall in £ 

But late rally leaves share index only 3.8 off at 291.8 

ACCOUNT DEAUNG DATES Mg “ jjf gg&£ -S’ - SSSSTf 

•First Declare- Last Account below Its June 6 “high” for the with preliminary results due 18 more at 2BOp for a two-day fall Thursday's preliminary figures. fuHy recouped 1 
Dealings lions Dealings Day year but which is still more than to-day. receded 3 to 4S0p. Mer- of 28. SGB closed 4 off at S8P ended 1 cheaper at Hop. 10 to hmsh uncnangen at j »p 
Jun 18 Jiui 26 Jun 27 July 8 double the January 6 "low” for chant banks paraded a long list after the interim report, while ll3p finished 2 lower The Australian Broken Hill Pro- 

Jun. 30 Julv w Julv 11 Jul'v22 the year of 82.16. Falls in FT- of casualties. ArhoUmot Latham similar falls were marked a^nm -j— a f ter j65p. while Plesaey prietary were good at 73Qp, up 

hHinn. d. n ^ _ - es the scrip issue, while J. stage. On the other hand, Philips' found favour and rose S 

Gilts weaken — Mowlem came back 5 to 5lp and Lamp fif med & to *JP ahead of to-morrow's 

Apart from Gold shares up * Geo. Wlmpey receded 6 to 100p. bythenseln the doUar P**®^ results. Lcp Group improved 7 

again on further currency , Against a background of a CO LD , Timbers bad May and Hassell 9? -Jsalnrt . lStotol- lo 1G7 P- but F ‘ Wrighton, sltll on 

’■hedge" considerations, stock fresh slump in sterling and grow- 450 - Ml IMP'S ' 1 i > V er *-*, sd *?£. Magnet int^Tthe half-veariy results the profits setback, lost 3 more 

markets registered another wide- j Q g worries about the expected | l ” IWES , 1 Jo in«iy 11 cheaper at I04p. lowing the half-year y t0 H for a two-day fall of S. 

spread fall on the prevailing uo- Monomic nac ka<™» GiU-ed-nsd K * -swine fMtnnwt rhemirah; with A gloomy Engineering sector James Warren weakened 1* to 

SoEKs reflected *Sf «£& = bad .T^&ulSS^SS 425 }- fl j a E?3 Sf 2*0? ICl“ave_up sustained falls to 10 as in Hawker 5Sp and Best o be. . IS to: 122p. 

day's further marked weakness in j 0 

sterling. The threat of tightened s d c J° sed y*** 1 falls^ extend- 


Wee controls sod ‘pSS? J-* » Ln^raTell 1 -'' 1 ^?' 
stricter dividend controls as parr " r “r. “ , JlSI 

or any package aimed at restrain- “ ed " ,ra . s andjongs tried to rally 
ing wage inflation kept potential an "°T *® at ® n * stage, but 
buyers of equities on the side- t he m £2S I, 5 n |* cai T ,e f 
lines and left share prices vainer- " r ? e aenind It ana closing lasses 
able to the relatively small of ' wePe around the day’s lowest, 
amount of actual selling which t*,. continuing nli«»ht of 
JEf n ? h ° D V ; er h n n m nH nt ^ U , n o «»*** Tmufated P fUr 

more ground — by up !o f ^„ “'' c e S?'"'3J‘ re ^ 

SSHn Government SSS“?! Premium moved'tXnL pa? 
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FINANCIAL TIMES STOCK INDICES 



Jiiitr - 
30 

June , 
C7 ' 

. _L 

June . 

kfi i 

June , 

. 

June : 
» : 

Juno 

23 

A »r 
■S' 

U-iveminenl ir.-« 

57.7b! 

58.33* 

58.67 

58.94- 

58.55 

58.32 

54 

FiViM iBIeml - 

67.65 

' 57.92 

58.03: 

58.08 

57.69 

57.81 

54 

lihliistrui < ipiliMtV— 

Ml. a- 

295.6. 

303.8 

515.7 

310 3 

318.8 

25- 

ftolii M lum. 

•41B.2! 

409.7 

407. B 

400-a' 

386.2 

386.1 

30 

uni. Ihv, Till, i 

6.94 

b.as; 

b.6 7> 

6.45. 

0.51 

b 35 

7 

twruuci V'll.JylulliUrt 

20.52. 

20.23! 

19.7 1; 

19.09. 

19.26 

18.76 

20 

H-K Un ■■ -.iirtMif ■ 

b.B6) 

7 06! 

7.25 

7.49 

7.42' 

7.62. 

6 


6.461- 

5.762! 

6,104' 

8,227: 

G.109' 

4.845 

B.S 

Ik)ii:t v moniwUin.... 

- ; 

56.73' 

59.15 

51.04; 

61.63 

52.80 

27 

Kifuitv !wrj|nii' ( >"l»l. 

- 1 15,569; 14,371. 14,U8b 

16,992^13.681 



10 3.m. 2SS.0. Ham -jsr i. Noon #* 7. 1 n ni. M» s. 
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Latest index 01-2* 1826. 

i.ii Based no 32 pur turn, curporadou MX. ilrt 
Barfi* UN Coil. .Sets, li l id KiXrtl ini. JKS lint, lirtl t-7.: 
Mines 12.0.3::. sJi. Amvuy Juiy-Pci.. IW2. *vuni. div -Kit 


HIGHS AND LOWS 

" WTs aiiDv" CoiiTj >i Iniui n i 


S.E- ACTIVITY 


ihKii 


!<•« 


HicIi 


Lam 


June 


Joe 


Unvi. Sin.. 62.34 • 09. 10 
. Oil si | i3* Li . 

Hud !nr.... : 62.31 ! 50.65 

illl. j, ] o: 1 1 

lii.L OnL....: 465.5 14O.0 

, a anii J aE>/ ti 

IlnUt Mint'i. 442.3 
•£2,0. 


127.4 I 49.16 

1 £|f I i3. 1/Tbi 


Hall) — 

1 fill! 

1 lniln-innl»., 


; lbO.4 I 50.55 i S|»nulail*f.- 

VW? 11/471- .£<].. i>i i ThmIm 

! 644.6 ■ 49.4 | 


167.7. 18- 
£19.21, 19 
76.9- 5 

147.1! 13. 


liiilnm rtal*. 
i80.U-’ 442.3 ■ 43.5 : s (W .,mu»c. 

(a> |i : t 3?. lo.'in ; 


166.5) 15 
227.4 21 
63.9 6 

146.7: 14 


52p. W- W. bI5i. however, lowing whKcas iShSnta S& 

managed to close a penny harder EjJSt* laSSwaSi tillfl froSi a penny down aL 93p. after 91 p. 

5*5 fonowinB the htUf - year,y « S 

^P 071 " dav at 234p- The chairman’s £ ord (BDRj.laSp, and General 

profits’ warning in his annual Motor Units, ltov.bnih 7 higher 

Stores on offer ftn P r*0n M xd ^ii-hne^Dunrord 1 and at 4 *BP- dowm* 1 4. while among while Ultramar were quoted cx with the trend of Industrial 

_ . . . ... rheanened to 41n for a Garages. Lex eased a penny to the scrip issue at 174p, down 6. kot leaders, Guthrie shed S i 

Continuing fears about the like- E^oacheapencd . to4ip ora Caffyns, however, retained Elsewhere, Tricentrol cheapened to ISap'In Plantations. 

lihood of tighter price controls XrSJIeft BrocSoSe 7 dowm H of the net dividend at 57p »l. R to 48p. whi‘ “ 

prompted fresh selling of Stores, at 113ti an{ j Qaden Carrier 6 following the chairman's fairly SIJp, lost 2! n 

which closed with widespread | flU ,„ r a > sod encouraging statement at the speculative ad 

annual meeting. 


hile Berry Wiggins. 

more of the recent r< n i l i c Qffa ; n 

advance. Canadian 'JOIOS up again 

Oils provided bright spots in The Mining market was 


nomic rni. me SUt- . * J"* . ’ : against Edward Bates. 48o and laus - Dr,us « Home stores were annual meeting. . _ _ - . _ 

gave up 0.57 more n e f 1:6 n £ r ° r a fresh gain of 2. j^-nriHix <un * prominently dull at 2S4p, down Foods made another drab show- . Ranger. ^ up at £14,. and Pau throughouL Gold shores 

points. \ esterday s ,sE conversion awunoes, while 0^^,^ 5g p sdi and ^ „ sentiment still clouded by Newspapers and kindred issues Ocean, 50 firmer sit 9S0p while. sp 0n( je d t o the further m 

(umai- u>oe n '5015 /A -CTT 1 _ • .... u t ..J o , rtr-— ^ . ■■ t_. • Failart tn uorann f ho I * * - *■ * 


aeuiy m uovernraem action to -- , and - rM MCt ivpj v were marked wnicn ciosea wnn wine! 

stem the economic rot. The silt- cent- before coming back to 103i lunm^n aS f8lls. British Home Stores were 

edged index 

factor was 0.5815 f 0.58371. Insurances succumbed to fresh Marks and Spencer. I87p. both th?' prospect ~ oT tighter price faded to escape the general among Australian issues. Asso- the"”biiUion price which "j 

selling Sun Alliance led the «* w up *■ “Gussies” ‘A’ controls. Tate and Lyle. 230 p. malaise Falls of 1 were marked dated Australian put on 4 to l-2p suo t0 sjfcijo pgr ounce de 

seiiin,,. sun. Alliance iea tne Hw ., ioed a further to 153p. while and j. Salisbury, 134p. shed 2 awinst Umted. I9.jp, and Thom- and WoodsWe-Burmah 3 to 7lp. ur |j. nelvs f rom t j, e 

Overseas Traders, Paler- Treasury's auction U F 50 


The biggest movement in 
equities during the Hay was the , , - 

early-morning mark-down which £>2UlkS depressed 
amounted to 5 and occasionally ^ _ . . 

more in the leaders. This took bl ? fou 5 ® anbs continued 

1 he FT 30-share index down by be plagued by rumours 

7 8 points following its previous fiJS”™,*,”®, fr and General Accident. 131p. 

16-day drop or G9.7: ii was stUl a £ r,c * s u J Jted , fro ™ * he . f ta r* an 5 

nei 7 points off at 3 p.m.. but a P y Gie close fresh double-figured f_T p 55 lain Friday in response 

late technical rally on boar- ■ D ^* es w-ere recorded. Barclays, offer of 231n oer share from 



receded 20 lo 360p 


ounces of the metal that bio 
as low as $135 had been recc- 



«i w»j^- ..a •• « „rr — ------ -- _ — - The investment dollar pren 

eluded Wades A, 4 off at I8p, Farms. 128o. and Danish Bacon „ ,. , a i sa Ba jnod ground reflectln« 

and Time Products. 5 cheaper at - A ~. 8 5n . Nnrdin and Peacock Properties dOVWl again Trusts made a dull showing wSkness ° oC^sterlinu a !h. 
to 58p. Against the trend. Ratncrs reaeat ed 4 to 70p. as did Rown- r - ° with capital shares particularly a r eeifverv in Iho 

m (Jewellers) hardened 1 to 9/p on Mackmtosb to 127p. British Properties continued to react weak.' Channel Isle lost 10 to 210p J 

- — . . ^ _ nePV0Usty to fear5 of p 0SS j b | e as did Derby, to 95p. while Dual- te Uj” toihcTc o,d Mines 

business rent restrictions m the vest receded S to I10p and Fund- d -i" as t ni i« G “ % V as "5 
expected anti-inflationary package, invest 7 to 43p. Further S2Lr h “ ” .,^!L P h a , 

Land Securities declined 4! to consideration .of the interim divi- 


of last week. 

The FT-Acluanes 


sens issues generally Cared better 
with Bank or New South Wales Buildings lost fresh ground. 
All-share 20 better at 645p and Comiqercial sentiment still being affected by 


156p xd, while falls of about 3 dend omission and^trodfag loss “g- S*SS ' "{SK * 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 



EQUITY GROUPS 

Monday, June 30. 1975 

FrMay 
J ii lie 

27 

' Tin uu. 1 Weil. 

1 June I June 
’ W ! 2s 

(TuuMlay 

bsH 

GROUPS & SUB-SECTIONS 

Klffnrv* in ]iereiiliieM» «li>ni iiiiuil«r 

,.f |»r M-rtimi. 

! ; kh. 

Iniip* • Kir'* 'E'm'iig* 
UIwiirc! Vtel>l % 
% i (W«v i 

1 ■ 1 Cun*. 

Thv 

fi 1 1*58 

uu. 

Yield % 
HIT 
■*j 5r*y 

E«i . E*i . 

P-E ; P'K 
Katin , Kali,, 

. dirt, ; mil, 

«. <w|c i •‘•■n 1 - 

T*i c™Tm P2 0 - 

index 

■\... 

1 

hide* 

X... 

• hides 

1 Art. 

1 

i 

i 

! Index 

; n„. 

1 

CAPITAL GOODS (181) 

108.94 -2.6 

21.34 

7.38 

6.96 

6.93 

111.90 

113.68 

116.76 

116.22 i 

2 

i Building Materials (30) 

92.46 -2.9 

21.51 

B.52 

7.15 

7.14 

95.23 

97.59 

99.93 

99.86 

3 

J Contracting. Construction (23» 

193.08 -4.7 

19.43 

4.62 

7.66 

7.66 

202.54 

207-50 

213.87 

215.56 

4 

! Electricals (16) 

201.79 -0.9 

18.38 

6.94 

7.90 

7.88 

203.69 

205.43 

212.61 210.19 

S 

• Engineering (Heavy) (131. ... 

132.09 -1.9 

26.49 

8.03 

5.75 

5.78 

134.65 

137.72 

141.64 

139.98 ' 

6 

Engineering i General 1(65 ) ... 

96.12 —3.2 

22.95 - 

8.41 

6.40 

6.40 

99.28 

100.62 

103.13 

102.79 ‘ 

7 

, Machine and- Other Toots (11) 

40.68 ^—2.0 

14.80 

8.74 

12.32 

12.32 

41.50 

41.87 

42.22 

42.20 

e 

Miscellaneous (L'3) 

99.72 '-2.8 

24.33 

7.91 

6.08 

6.08 

102.55 

103.85 

106.08 

105.83 

9 

CONSUMER GOODS 
(DURABLE) (39) 

i 

78.78 - 2.1 

22.50 

7.80 

6.61 

6.60 

80.49 

82.81 

83.27 

82.73 

10 

Electronics. Radio TV eic. ( 15 ) 

90.99 -2.1 

22.09 

5.72 

6.59 

6.58 

92.97 

96.71 

96-28 

95.35 

11 

Household Goods (15) ... *22.68 -1.3 

35.11 

8.76 

4.14 

4.14 

124.28 

125.27 

126.31 

126.65 

12 

Motors and Distributors (29) 

42.29 -2.5 

17.54 

10.50 

9.05 

8.98 

45.37 

44.28 

45.15 

46.05 

13 

CONSUMER GOODS 
(NON-DURABLE) (164) 

120.90 -2.5 

16.79 

6.86 

8.50 

8.47 

- 

123.95 

125:79 

129.60 

1 

•12B.72 

14 

Breweries (IB i 

138.82 -2.4 

14.43 

7.23 

10.44 

10.44 

142.18- 

143.89 

149.24 

148.02 

IS 

Wines and Spirits (Si 

163.72 -1.4 

14.64 

6.11 

10.07 

10.07 

153.94 

196.39 

161.92 

160.52 

16 

Entertainment. Catering (16) 

132.76 -4.0 

16.89 

8.34 

8.82 

8.82 

138.31 

141.82 

145.53 

144.42 

17 

Fond Manufacturing (22) ... 

133.36 -2.3 

15.64 

5.88 

8.76 

8.71 

136.77 

139.11 

141.91 

140.28 

18 

Fond Retailing 1 16) 

113.22 —2.2 

14.01 

5.63 

10.40 

10.40 

115.77 

117.38 

123.02 

122.35 

19 

Newspapers. Publishing (15) 

118.88 -4.4 

20.14 

8.04 

7.49 

7.49 

184.37 

129.06 

133.11 

133.12 

20 

Packaging ana Paper ( 13 1 ... 

82.72 -3.2 

29.03 

8.82 

5.05 

6.06 

85.45 

87.75 

89.95 

•89.08 

21 

S lores 1 20 1 

100.98 - 3.8 

13.90 

6.42 

10.84 

10.84 

105.01 

106.66 

110.21 

110.69 

22 

Textiles (19) 

123.15 0.9 

28.78 

8.57 

4.12 

4.02 

124.28 

123.43 

130.57 

128.22 

23 

Tobacco (3i 

177.21 0.2 

18.69 

7.62 

7.96 

7.96 

177.58 

179.00 

182.84 

179.82 

24 

Toys and Gaines (6) 

57.90 *1.8 

55.33 

8.14 

4.20 

4.20 

37.24 

38.36 

39.43 

41.09 

29 

OTHER GROUPS (92) 

Chemicals (24) 

152.79 -3.0 

25.03 

5.93 

6.22 

6.22 

157.50 

161.25 

166.42 

166.31 

26 

unite Equipment (10) 

78 29 2.8 

18.24 

6.78 

7.38 

7.58 

80.56 | 

82.67 

84.14 

84.53 

27 

Shipping (121 .. 

318.94 -3.7 

35.04 

7.33 

3.10 

•4.93 

331.08 

330.56 

537.08 

330.20 

28 

Miseellaneou.i, (4ti) |i24.74 - 3.3 

21.57 

7.87 

6.78 

6.77 

128.96 

130.96 

138.69 

134.26 

29 

INDUSTRIAL GROUP (496) 

118.20 2.7 

19.53 

6.99 

7.38 

7.35 

121.43 

123.49 

126.86 

•126-28 

aO 

OILS (4) 

273.42 - 1.5 

26.92 

5.55 

3.99 

3.72- 

277.53 

278.32 282.06 281.96 .1 

31 

500 SHARE INDEX 

131.06 -2.5 

20.73 

6.76 

6.48 

6.36 

134.38, 

136.36 

139.78 

•139.28| 

3J 

FIN \NCIAL GROUP (100> 

116.17 - 4 i 

- 

6.20 

- 

- 

121.10 

123.34 

128.53 

129.49 

33 

Rank.-, (it) 

135.54 • 5.5 

27.45 

5.82 

5.45 

5.43 

145.27 

143.84 

150.98 

155.1b 

34 

Disruum Houses (Hi 

139.49 0.2 


8 60 


-- 

139.82 

140.68 

140.68 

141.55 

35 

Hire Purchase |5> 

80 58 I.B 

30.97 

11.25 

4.29 

3.93 

82.02 . 

84.07 

84.29 

87.20’ 1 

36 

Insurance (LiTei (Hi 

96.75.- 3.4 

- 

7.06 

- 

- 

100.13 

101.46 

105.16 

105.75 ( 

37 

Insurance ( CompiiMte t (T i ... 

95.40 -5.8 

- 

7.07 

- 

- 

97.04 

90.08 

103.97 

103.94 

58 

Insurance i Brokers) (S) 

176.62 1.0 

11.52 ' 

4.79 

12.91 

12.91 

178.33 

186.01 

188.48 

192.09(1 

3« 

Merchant Banks (19) 

74.64 3.2 


8.10 

- 

- 

77.03 

79.69 

81.07 

79.71 ■ 

40 

Properly < 22 1 

158.69 -4.2 

4 62 

3.84 

32.19 

30.98 

165.67 

170.28 178.51 

179.53 ;j 

41 

Miscellaneous (5| 

66.59 -2.5 

14.99 

9.96 

9.72 

9.61 

68.28 

70J3 

71.00 

70.32 

4i‘ 

Inxesimem Trusts (50) ...| 

151 69 1.4 

3.55 

4.50 

20.86 

29.86 

153.91 

156. 13 

158.76 

158.78 

■»S 

ALL-SHARE INDEX (650) 

128.21 -2.7 

— 

6.51 

— 


131.79 

133.82 

137.55 

•137.35 J 

| 

44 

COMMODITY GROUPS 
f Am included ni .VW ur 

All Share indices » 

Rubbers- ( 10 1 

407.65 - 1.3 

14.55 

8.07 

B.60 

8.57 

413.83 

416-80 

420.63 

421.51 

45 

Teas tl«> 

100 06 -0.6 

19.23 

9.66 

6 61 

6.11 

100.68 

100.68 

100.68 

100.68 

46 

Gnppers (H) 

410.56 » 3-5 

47.86 

18.40 

2.09 

2.09 

397.39 406.31 1405.79 

405.79 

47 

Mining Finance 111* 

137.52 * 2.B 

8. SB 

3.84 

12.35 

12.29 

155.82 

132.98 

131.32 

130.87 

48 

Tins 

98 32 a.a 

10.32 

8.59 

12.48 

10.72 

99.61 

M.78 

99.43 

98.66 

49 

overseas Traders il3) 

207.87 0.6 

16-36 

4.34 

7.54 

7.52 

209.16 £13.11 

213.96 

211.34: 


jf "— “ 8 " U5P - i « iJSSWR^'B \Z o Deferred Opened h VSJSJTt mK d ,h. .. 

sJve Dfa?ou« « chor al S English Property n penny easier at to^f afteTsSJ. In ShfppingV. in Golds with the Londo»-ba 
save ukcdu a cnedper ui iodr. jgp 3 ndweakened the 61 percent w here Ocean Transport shed 31 houses shrugging off the eflfc 

Trust Houses Forte provided a Convertible Loan 14 points to t 0 90 p an( j Sheaf Slenm declined of th e lower V-t.K. Indust 

dull feature in Hotels and £123. Town and City shed I to 7 ta 1250. market. “Arngold jumped 

Caterers at 33p. down 7. Grand 18ip following details of a "rights” to W3! and Gold Fields adi 

Metropolitan eased 2 to 57p, after offer. Secondary issues fared A late rallying movement 10 at 2Gflp. In front of to-morro 
56p. while Ladbroke closed 4 worse than the leaders with falls helped Courtaulds close 2 better results Selection Trust were 

easier at 145p and J. Lvons “A" of around 10 being sustained by at lISp, after lllp in irregular harder at 5S5p. 

10J down at 136p xd. Haslemere, J8op xd. Lynion. S0p. Textiles. William Reed, 2flp, im- Cape interest in Platinums 

New London, 160p, and Great Proved a similar amount to 29p both Lydenbur- I147p) 1 

. Portland. lSOp id. Reflecting firm- foUowina the doubled profits and, Potgietersnist I230p) 10 hfe». 

AD IntL rise ness "down-under” the Australian th ,t F, ™«r h 9jne markets ovenu 

ij>nrf Im* imnmvpd is tn *»7«n ability for the first-half. Levex coupled with the higher premi 
Miscellaneous Industrial leaders q;i i ea fi ers inet fresh eround hardened 11 to ‘9*)p. Youghal left Australian issues with ga 
suffered a fresh setback. Pilking- before makfan a oartSrecovBrv Carpets, however, receded 2 to ranging to 20 in Peko-WaHsu 
ton, following a Press report on British Petroleum finished 5 “ d,d Slimma to _9p. at .llWp and Thnss Holdings 

the possibility of further redun- cheaper at 498p. after ^9Sp while Tobacco leaders held relatively 280p. 

dancies, lost 10 to lS5p. Similar sbdl Transport were only 2 steady and closed at. or near. in a little tested Tin sec 
falls occurred in Metal Box. 218p. easier on balance at 304p, after overnight levels Gcevor added at Map follow 

Reckitt and Colman, 2Sflp. and goip. Roval Dutch contrasted with Tn South African* Anglo- Press coment. In a brm cop. 
Boots. lflOp. while Reed Inter- a further improvement of 5 tn Transvaal Industries rose 25 to group Mmorco put on la at a* 
national receded 8 to 2QSp and £30}. still buoyed by the' 'invest- 190p xd and OK Bazaars “A .10 reflecting its slake in Engelhr- 
Bowater 6 to 131p. However, ment premium. Bormah ended a taa 1075 peak of SHOji. Minerals. Elsewhere, babina r.. 

Beecham closed well above the peony easier at 29p, after;- 2Sp. Continuing easier in sympathy Si to flap. 


iiftiip' 



loir I Hi-h * Lno 


146.58 >351.611 
I 123/41 


97.76 

74.41 


90.50,131.26 61.78. 206.57 1 15.7 J 
I (S/fi) 16/lj I (4/6/7?) |rtS;U.‘/74 

88.63 ;il7.40; 45.11; 23s 84 | 44.27 
(2&4) ; (6/ll 12/6,72. ;(ll/L‘/74, 

74.74. 389.53 i 71.48 
(s/i) fU/a/Tat Itiai &04 
98.49- 350.04 i 84.71 
ra/6I I (2/1): I (A/5/72) 

169.79. 64.39' 202.57 
(22/4) (2/J| i <8/6/73 i 

117.40 45.431 168.59 
(S/6i ] (6/1 1 ' (4/6/72) 

33.35 i 48.98 20.111 136.70 

! (30,*) J (2/D «4/7 fiSi '(13/12/74) 

82.33 >121.761 49-B5‘ 177.41! 49.65 
. 10/6. m> 727/4/72) I (6/1/76) 

78.61 93.X5 38.39 227.78: 38.a9 

(6/9) ; (S/li (£U4/72i i iS/1/76- 

92.80 106.34-' 44.28 237.41 > 42.85 
<6/6i l (6/1/ (19/6/72i (12/ 12/74) 

> .146310 64.53 263.22 ■ 65.92 
1 <23/4) ; (Sdi ! (4/6/72i (17/12<74i 
40.43 ' 50.91; 19.91 170.69 19.91 
iti/li (16/1,99) ! (6/1/761 


64.39 

(2/1/75) 

46.43 

(8/1/75) 

19.96 


iSrfli 
I 

. 146.4! 

I 16/61 
163.8.= 

• 1 6/6) 
,176.42 

; im 

158.44 
! (37/6) 
99.07 <156.571 

I (6/«r 


B1J98 226.08 . 61.41 
(6/1) U6/8/721 '(13/13/741 
75.58 281.87 I 69.47 
■b/li i 1 28/ 1 1/721 (13/12/74 ■ 
80.421 267.40 , 78.88 
(6/1, 713(7.72) (13,I2/i4i 
55.28' 329.99 j 54.83 
(6/1) '■!£/ 12/72)' (9/1(76) 
63.03-211.65 ! 59.67 
Gll> • (1/9/72) hi l/12/74i 


86.47 149.17| 67.15:235.08, 54.25 
(4/0) r iZlb 1 15/8/721 1(11/1174, 


<6/6i j (6/1 1 il£/ 1/72) 


59.86 107.12 43.46. 135.69 
(20/9) (6/1 1 (26/4/72) 


<0O/i»J (6/1 1 

145u07j 62.9 
(ZT/trt - (6lb 


(fl'1/76) 
43.46 
it/ 1/75 1 
52.63 
(6/1/75) 
62.66 
If 11/12/741 
P*V.3i‘T 
(2/3/721 !l 13.fi/G2i 


/13/S/72I 

253.72 

II7/9/W 


1 10/3) ' i6/l 
36.69 44.08 30.92 135.72 . 20.92 

i i6.fi, I iS/li (lfl/LffOi ; (6/1/751 

r 189. 17! 73.14 201.92 i 71.20 

(6/61 (6d, ,|31/Ifi9i !(11/12/74 i 

88.16 104.78! 45.34 246.06 ! 45.34 

(17/4i , (2:li il/d/TSi | (2/1/7 b) 

' 401.84:194.38, 517^0 > 90.80 
1 10/3) ifi. li -(d/12/70) li2Jfifi2i 
I 153.58 60.39 258.83 ; 60.39 

16161 16, 'li (2/&/T2-, 1 16/1/75, 


220.17 59.01 
(l/b'TCi 1 13/ 12.- 7a) 


ACTIVE STOCKS 


No. 

Denomina- of 
tion marks 
Nll/pd. 14 
.12 
11 
10 
10 
10 
10 
10 

NO/pd. 10 
9 
9 
9 
9 
8 
S 


Closing 

Change 

1975 

1075 

price ( p) 

on day 

high 

low 

110* 

- 8 

192° 

103* 

ISO 

- o. 

'276 

91 

408 

— 5 

535 

190 

252 

— 13 

325 

1)2 

168 

- 2 

200 

62 

57 

- 2 

HD 

19! 

247 

- 3 

.302 

IIS 

225 

-10 

305 

122 

3* 

- 3 

27* 

1* 

260 

- 3 

310 

116 

297 

— 

338 

164 

61 

- 3 

65 

17 

202 

-13 

275 

88 

266 

+ 10 

290 

188 

115 

+ 2 

140 

53 


Stock 
Glaxo 'New' 

Boots 23p 

BP £1 

Barclays Bank ... £1 

Em 50p 

Grd. Metropolitan 50p 

JCI £1 

Midland Bank ... £1 
Phoenix ‘New 1 

Beecham 25p 

BATS 25p 

Charterhall Fin’ce 5p 
NaL Westminster £1 
Cons. Gold Fields 25p 
Courtaulds 25p 

The above list of act ire stocks is based nn the number of bargains 
recorded tiesterduy in the Official list and under Rule 163(1) ie). 
• Premiimi. 


Option Report — 3-month Cali rates 


OPTION DEALING DATES 
First Last Last For 

Deal- De.al- Declare- Settle- 

ings ings tion ment 

Jun. 24 July 7 Sept. 18 Sept. 30 
July 8 July 21 Ocl. 8 Oct. 14 
July 22 Aug. 4 Oct. 16 Ocl. 28 
Calls ” were dealt in Lonrho, 
National Westminster Bank 
warrants, Bank of Scotland. 


Trafalgar House. Burma h Oil, 
Cavenham warrants, Premier 
Oil, Charterhall Finance, Ultra- 
mar, ReyroIIe Parsons. Tujie 
Investments. .Boots, Coalite and 
Chemical, Courtaulds and Slater 
Walker. “ Puts " were arranged 
in Tube Investments and EML 
while “doubles" were arranged 
in Spillers and Bank of Scotland, 


(4/6i I (2:1. (39.6(691 .(Z9;a/63i 


<6fii <b,l. [(Iflfi/TSi '(13/12/7*1 


148.45 56.50; 241.41 55.8B 

iSJrai (6/1 1 (11/4/72) /Jo/ 12/74i 

177.11 62.56, 288.32 62.44 
i5/6i ; (L-,|1 -iEU,7/7i'i (12(12/14) 
169.27 84.13.293.13 81.40 
(7/3, i6'I, ' (2/5/72) 1(10/12/7*) 

“ 42.811 433.72 38.83 

6)1. ! (4/6/7Ci 1 11/12.- 7*1 

44.88 

. — . . , <2,1/161 

71.73 -123.90 44.47; 165.76 43.96 

‘ (20/S) (2)1, 1(21)4)72) -(13/12(74. 

26.52 211.50 68.96 262.57 1 65.86 
i20fi, fill, (12.12/731 ii 1G/ 12/74) 
83.24 94.97 31.21,278^57 .31^1 
i7)S) (7)1* 1 1/&(72» (7, l(7t» 

179.521121.98 241^21 88.19 357.40 1 56.01 
,22. -4, (III, .19(11/731 i (20(4)66 1 
77.11 75.78 34.78(303.13 33.29 


• lO.ii 

82. IS 1 37.97 44.88! 194.46 

i2J/*i ; 12, l, -(16:3/72) 


(23(4 1 


ilu/l, 'll ) ubiTZt '(17(12,74, 


■tisnaUf 


I »«T.w=. w.l 

| (6/6 1 fill. 


228.18 61.92 

1 1/3/72) (13/12/74) 


FIXED INTEREST 


I M..llll«'\. JllIK /■) TrblKV 

J„m- 

| Iflili-V Yu-ill | l’i 


THur-. i Wni. - 7 1 ii— ■ In y Mnniiv I F riilav Tlitir*. )W 
Jinn- ! Jimp June Jink* '■ Jinw I Jidip *C» 

23 24 2a - .30 - 19 (kppnis.) 


525.45:281.66 555.37 84.66 
(33/5) (2;li (25/7/73, 

90.41 100.68 76.76 121.47 . 59.72 
<24fi) iLU/1, . 1 1,5/72) ilI/lU/74) 
467.74 374.38 567.78 j 94.08 
■ 27/b) ; i22ili 1 15/7,731 (09/4(62, 
87.58 141.34-' 80.58 175.90 66-31 

icO/Ol (22. 1) i2Ei(4,69l l ii0. , 5/i*) 
7638 114.49 68.91 126.45 54.83 

/5/F.i ib’.-I, (12/b75) (27i5.'TI) 

252.23 97.37 252.23 97.37 
I (20,ai . ,6| 1) i3]|b ,'7oi ! (6/1,75) 

Slant, 


1975 


L'uuiiriLtdun 


HJfih . Loh- I Hi|'}a , 




Consols yield 

“fl-yr. (Jnvi Rioeki; tfil 
“u->r. Red. Deh A- Loans tl5l 
invesliiu'nt Trusts Profs. (15) 
Cmni-und Indl. Profs. 1 1*0 1 ... 


SKtHui w Craw 
0»(fB» TfJMn 
Eaf/Beeriaa (Hem) 
Eaom tr r -te a (Conrril) 
Wnm and Spirit* 
T«n and Gimn 
OffHc Eaalpmrni 
IndnHtial Group 



14.89 

14.66 

14.35 

14.44 

14.64 

14.74 

14.73 

14.72 

15.48 

— 

— 

46 74 

;13 84 

47 35 

4782 

48.11 

47.56 

47.52 

47.18 

47.20 

46.41 

33.09 
(29/3) • 

38.27 

(3-li 

46.02 

1 15.98 

46.57 

46 39 . 

«6-36 . 

46.08 

46.03 

45.87 

45.76 

43.56 

50.68' 

i2I;3» 

37.01 

rS.'li 

42.15 

16.44 

42.18 . 

42.01 

42.01 

41.23 

41.40 

41.54 

41,54 

41.86 

46.87 

i2s(3i | 

35.33 
<3 1 1 

59.71 

IS 76 

60 19 

59.61 

59.49 

38.87 

68.80 

58.88 

68.83 

56.26 

66.98 

(3>'ol 

48.35 
tS'li ! 


115.42 

11/5/65) 


38.27 

iJ.i:7ai 


113.43 : 37.01 
i23/10.fi3i (3(1/75, 
1214.41.. 54.45 
;(13.<9/f®i i4.12.-74, 
' 114J5. 47.67 
Ji7/10f63i iS/iffbi 


Base Date 

Bar Vftloc 

8«4l)«a or Group 

Base Dote 

Base Value 

J1 li.71 

100.80 

Misccttancwu FinanoaJ 

JL 12/16 

Hfl-BX 

3l.T2.7l 

ISSul 

' F«4 MmBufaawtug 

24-'li'6S 

UUl 

M 12.71 

ISIJa 

Food Rcuilta) 

24 12 67 

U4-U 

16,1.7b 

1M.76 

; Iwuraiice Broken 

24/12 67 

4647 

1677B 

in:: 

' Mining PI none n 

24 tt.'M 

100JW 

16170 

162.74 

All Oibor 

10,4-62 

100.00 

SI 12 TO 

12S.TO 

i ywM. 

FT.ACUUriM 

Indices arc 


icafailBtcd by Exttl Canmunlcatlaai Limited (a 
member of the Exdaiga Telegraph Cranp) an u 
IBM ns omnitr. 

A list of the coast) urems pf the FT-Aamrics 
Share Indices Is now avallaMe from the Pehllsbers. 
the Financial Times, Bracken House, Canntn Street. 
Leitdcn, EW 49V, price Up. By mtind put Up, 
OmmeawealUi lip. FsrclgM 22p. * Curetted. 


I ii.liiKti iel» i , ,(irnn-i Met., 9 'Shirr )ViL,er... 13 

E i.t’.S. m .\' 20 [S|,iller* , 7 .nine- 

iimr>lun 20 Town I 6 j.\nelr> Ainnr. 

i.K.V ' 28 ;Tbnra 'A'.....,.! 20 'HmkenHilllVjij 

Unn-lAtr Hank. 1 35 jHenler Siitd...' 30 :T,ibe Intent . ~~ i 30 It'kargerC-nn*... 


Hm-lum J 28 H. him.- of Fnrr 10 

U»,ii i)iiii< f 24 'UiHl-um iWIIniP' 5 

Duv-nter, 30 >l.t:.| 24 


It .V.T.. . 
UrlllJiLiyhiiil 
UnLuliO^v^m. 
llnn,»n • A 
Caithiirys 

CiNinaiiMH .... J 

Uehenlwni*...J 
I >1,4 il ten, 

Ill ID (')[?. 

Unfile shr 

K.XLI 

Elm Nnliinil 
Ci.K.A. 

lien. Act-Men i 
lien. KliH-Tnr,tj 14 
niosm ! 40 


35 -linpr" 7J 

lUl.t-'.f- 7 

6 llnvemk ID 

9 U-^nl Jt'n.-nerai 1 17 
6 lUnytta Bank... | 30 

14 l-L-if.' 7 

11 r*Wi»mi," 9 

15 


Cbnrt’ - rii11 Kin 

Inn Yinlil 

De Been>T)et... 
Ip. s. finiiiliL.. 
|firwl Unuliler. 
'HsniptnnArrw- 
1 Ham pi on Prn|i. 
'Klwif 


Unilever 40 

(Ut,I. liraperv... 12 

Vjtfbsn, 16- 

I Wunln iirtlu ... 6 

[Ppnpert v [ 
kup. i.ounlle*..' 7 

IK.P. ] U 

lot. Kumjie.^.. | 7 .-Luniim 

- JtMOrifS-cnnlteb] 22 li^ntioe. 

■Uark-i/L Sp'neeH 25 .Penriiev...^ i-^ JMewln E^plnr. 

Mbllorul Bunk 4 32 ITnwnl UtT.-i 6 .PoteWnn. 

N «t7 Went Uen k. 30 [Town £ Lonnn. 1 7 jPre*. Mern — 

P ft U DM. I 16 ; JJinT.Zm...... 

I'lemev J; 10 Oliu TteJkoni 

lt-H.il... | 7 Utru-Petputeuin 45 itt«t Ar««> : 

Itaiik Ore. 'A'_/ 35 iDumiih llil. 6 P'cMmill'nc. 

Kee.( Inn _> 28 (Shell - 30 -Znmliin C«w 

! Uttminar 21 


50 

75 

22 

8 

25 

25 

350 

12 

15 

4 

140 

19 
65 

a 

55 

1273 

20 
55 
75 
IS - 
LO 


NEW “HIGHS” AND 
“LOWS” FOR 1975 

-The fdlowira securities (numbers, m 
parentheses' imnra those quoted In the 
Share ■ Information Sendee . vesterdav 
att>lned new " h'.qhs " and lows (or 
197S. 


AMERICANS (SSI 

F-.’U Motor 
Gen Elect. 
Gillette 
Hone* well 
Hutton ,E. F.t 
InQnrsoK-Rand 
Manuf Hanover 
Merck 

Memll tynch 
Morgan ij. P.i 
Owens-Illinois 
Quaker Oais 
Shell Oil 
So-?ity Rand 
TRW Inc. 
Texaco 
Vetto lnd». 


ASA 
Amax 

AsiOCd Spring 
Baker Oil Tools 
Bmidlx Coron. 

CBS 
C.P C. 

Carborundum 
rhase Manhattan 
City In*. 

Do. Cum Prol. 
Cant. Illinois 
Crown Zellerbach 
Cutler-Hammer 
Firestone Tire 
First Chicago 
Fluor Corpn. 

Zapa Coron. 


CANADIANS «7J 

Bank Montreal Nat- Gas 

Hawker S>d. Canada p adhc Pet 
Hudson Ha* Oil Gas Rio Algom 
White Pass • 

ELECTRICALS 121 
Robinson Rntv Son* Co. 


Permall 


ENGINEERING «1> 


FOODS (11 


Adams Foods 

INDUSTRIALS 15* 

AD Int. Borg-wsmer 

BaHaw Rand L^P Group 

Rennies Cons. 


Ford tBDRt 


MOT °Sn^ M o,or Units 


SHIPPING Cl) 
Mersev Docks Unrts 

SOUTH AFRICANS 12) 
OK Buaars 'A' Unlsec 

TRUSTS t3» 

Robecc, sub shares F U.G.l.7. 

Worldwide 


Royal Dutch 


MINES (7* 

Vogcts 

Anglo-Am. In*, 
pe Beers Df. 


tiSS. 

Lvdenbucg 

CORPORATION LOANS (1> 
Wanu.ck) 2 ::^^ n , 

FrancH ■’«ker ousTR|Als |W 

Gnome Photographic Sandhurst Mfc 
uiwtcx - Utd Industrial 

MPF Warren <Jas.i 

Pickles (Wm i- Wood and Son 

f PAPER (21 ' 

Brunning Group Cla* CRicJiardi 

PROPERTY Cl I 
Metro Town Centre 

TRUSTS *T» 

Thanet In*. 


MONEY MARKET 


More official loans 


Bank of -England .Minimum were greater than revenue trans- yieeld easing a shade, to 9J-9,\ 
Lending Rate 10% fers to the Exchequer, bu the per uenL. while the Lhree-mbnth 

(Since Ma>- 2, 1975) market facd a net (ake-up of was a lirUe firmer, at D;>-95 per 

Day-to-day credit was in short Treasury bills, there was a rise in cent, against 9J-9& per cenu And 
supply in the London money mar- the note circulation, the market. the one-year unaltered at J 1 
ket yesterday, and the authorities repaid the large sums borrowed 10}.'; per vent, 
for the third day running gave on Thursday and Friday of last Discounr houses offered rates 
assistance by lending to Discount week, and the central authorities ranging from Sj‘-tO per cent, for 
houses at the Bank of England held, maturing local government secured call loans, while in the 
Minimum Lending Rate: on this bills. inter-bank market, overnight loans 

occasion one or two houses being Short-term interest rates were S&-10 per cent, 
involved in moderate one-day showed no marked trend, urith Rates in the table below are 
loans. Government disbursements the one-month sterling certificate nominal in some cases. 


_Mer1uti! L<*.-mi Lain Aiiili.; Klwini-e 

June at) ' CmiRiPtea , taier-binL . Auilnimy - nesnMsIile ! linum.- Cmnjen) 
197a '■ of ilepusilt i iliffiwt* 1 hnuit» 


tllMIUll, 

mark pi 
ilPINWR* 


TlW-lll^ 
lull- J. 


Kuik 

lafilfr ■) 


■fmi/ , r*i/'_ 

lull* + 


(IVKTDIJilll — 

i i In in mino-. — 

1 7 liny* nr 

i lfal > DiltWaJ - 

i/mumutli..... Bij 9|i: 
fn-o mi ul Lin.. 9Sg Sly 
Omv mnQih*' 9-IC 96a 
-it i mmtl i-...,; IOrf-10,',. 
X»Ue molrth- <■ 1PH 10.A 

■ iiH- veto 1 1,^- 10;;'. 

Ii-ii'yeuv- . ' 12 ij 12 


Sos-10 


87*91* 
9., 9t 2 
912 058 
9i»- 9->« 
lu 101. 
lOA-iOfi 
lO'-'a-l 1,. 
12-12i 3 


8 Vi-9 

a In. 9 

9-9Ja 


9i» 10 


10 1*. 95: 
10 1?- 10 
10 1] 01J 1 

1012 9J; 
-1112 11 
IS 12 11<E 

14-141* 12U-12 


9li 9»i 
9’i Ids 


Sin-iOi* 

10 - 10 ’: 

lOi.-lflij 

lOta-11 


Bis -10 


8'* -91b 

8Ic-9 

91b 

9>*-91b 


9, 9Jr 
9 3(; 
9i: 95s 


9 ; :-9Sb I 9!*-ll 
9ij 9;i .. 10 II 
05* 1 10 11 

10-101* ilOJ* 11>* 


t Local Authority and tiruinw Hanses vwn flays nones oihers sct<>d days' fixed. - Lone-icrzn local aubaricy BKrtgaac 
rale numuijlly three years L71-13i per rem.: four yuan 14-14; per cphi.: Hki- scars 14-Mi per cent. + BinU: lull rates in 
Uhtc are buying rates far grtaic gaper: bonus, rates tor (our-Qaath Saul: bills 9T wr kb.: and luur-ountth traife bins 
per mill. . Apprmiadiie sclUns rates for ooe-rnomb Tfi-asury hills s;-S. per a>nL; two-iutmrir St-SSy, per u.<iil: thrii/- 
Dionths 9i-9U£2 Per «vu|. AppnuuRHtc sullins rates for -oiK-momh bank bills H; per o/ut. luo-mnutli 91 tm tom., auil ihree- 
nwmh Pijs-B; P>’r wm. - . fer oo^monih trade bills Si-Ui; per c.-m.; rwo-moniii «;.U); per c-nn and (Unt-monih 8i-io; per com. 

Finance House Base Rale 'pnbUsht-d bv the Financ-; Houses .tswiainvi . 10-: per wm Irani Mac I Clearing Bank OpimcIi 
R ates lor kdi*H Mims ai seyvn days' noik-v fi‘ p. r ll-aL aaarlng Banks Base Rates for Kndimi: 91 per qjHL Trumy BHIs: 
■Wuraiu ii'DdiT raie of diseount 9.4 k! 5 per coot. 


< 




BASE LENDING- 
RATES 

AFI Internatiooal 9:“5 

Allied Irish Banks Ltd. 
Anglo-Porlusuese Bank 10 % 

Henry Ansbacher 

Banco de Bilbao 9‘% . 

Banco de Jerez IQ-‘*V 

Bank of Cyprus. i|0 *? 

Banoue du Rhone S-A- 10 $ 

Barclays Bank 

Barnett, Christie Ltd--. 11 J 
Bremar Holdings Ltd. 101^ 
Brit. Bank of Mid. East 9i£ 

■ Brown Shipley 1055- 

Cayzer. Bowater Co. Ltd. 10en 
Cedar Holdings JO ^ 

■ Charterhouse Japhet ... 10:j 

C. E. Coates 10*5- 

Consolidated Credits ... 12 
Continental Trade Bk. 

Co-operative Bank ®s-* 

Copleys Bank ... 1 J- ‘ . 

Corinthiarr’Seeurities... B 

Credit Lyonnais * J 

G. R. Dawes 

Duboff Brothers H ■ " 

Duncan Lawrie 101° 

English Transennt. ... II 1 ? *• 
First London Secs. ... 91? 


First Nat. Fin. C.orp.. 

12 9" 

First Nat. Secs. Ltd. . 

ii!i ■; 

■ Antony .Gibbs 

10 

Goode Durrani Trust 

MJ. 

Greyhound Guaranty. 


Grindlays Bank 

IJ - w . 

■ Guinness Mahon 

ift'! % 

DHamhros Bank . . . 




ral Trust HI I? 

anty II -i 

Co *\T. 


Hawtin & Partners ... 13 

■ Hill SamuRl ' 510 

C. Hoare & Cu * »*■ 

Julian S. Hodee l oi . 

Industrial Bank of Scot. 0 1 - 

■Tscohs. Kroll 1 1 

Koyser UUmann 1°-. 

King hurst Securities ... 12 
Knowsiev & Co. Ltd.... 1 ' - 

Llovds Bank 

London Sc European 
London Mercantile 
Midland Bank 

wSimuel Montaen •- 

■ VTordan Grenfell 
National Westminster 91 
Northern f'omm. Trust 101 
Nnrvrieh General Trust 10 
Po’fpisn Gnaranty 
P. S. Rpf/ton & 

. Pn«Rmi"ster Acrcot'es. 91 f ^ 

Rovaf Trust of Canada t n 'f 
^ch'e'rfnaer Limited ... 10*1 ® 

E. S. Schwab i T ^ ; V. 

S**cu r Jtv ^nist Co- Ltd. H 
Phenlev Trust 1 1! \ f 

Standard Sc Chartered Ql . S» 
Sterling r'redjf .. 1° 

RioiM.arf Salmon & Co. 0 r ‘ : 
't’Kontec Clin rantv '. -I 1 j. " 

'Trade Hpvpinnment Blr. 9 1 , 
Twentipth Cpnhirv Bk. I 1 '."'. 

TTnir«*H p.-inl? nf Kownit 9 1 - • 
Wi'Hrp Brn'h»r* Rank in ' 
tl'hifn^i^v t^Wlaw ... J n '. 
WilHsiTns and Clyit's °' 
Vurlrchirp Bank '. • ■■ 

Ii Memhrr, 0 f tbc AotnHnc HiN. 
CjimmiTtn*. 

• r-dar doposiu fit*., l-mooib *'!“ 1 

t T-far d-’posi/s on sums of EH-M® * j. 
under up (a S23.WW 1 

Over Eli 000 T 21 
; Deposit Baw Rate 9l'- 
7 Demand di-porii ??■,. ■ . 


LG. INDEX 
GOLD IMj-l®"a 


CORAL INDEX. •» 
Close 287-292 289-HM 


■ \ 


INSURANCE BASI; 
RATES 


II!:. 

Si'’ 


j Atlantic Assurance 
Cannon Assurance -- 

* Addn/ss sbo<vn omIit 

Prop-.-nr Bund Talilc. ... 

: 
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A tJ T H O BI S E D U N I T TRUST S 



(Uhcm Arbnfliac* Ud.V(aK£) 

061 - 23897^8 

^rsg^Bf S3 ^S:« 4:1 

rmffl — . .. CT O 77.18 — fi 3 «« 

lACCUBS — 01 ■ 293 _ojj 5.50 

•5 sl 

■ Ae PM §| :9 IS 

ft»«r tfnlt Tst Vgn. UdWaKg) 

7 ^%SS^ M h^ te * Uf y- 0396 SMI 

•bbqrCntal.— lu 1771 _n 

j&tttiaMBo. — n.i zuA la 

SBSisEm Fd_ m.o gj 3 3 r 

^MxyGen-Xa [ 29.1 afl Ip' 

Allied HtoBbrv GrantfaKg) 

gsr^i^acg^ftgs" 

Allied lst.M., — ,.}4S.l 
'itioA am 03 

rcL&iBCLJtav— 3.5 

' 'fi 

«farll 

u.h 

Income Fond n .7 

. 57.9 

y. Smaller Co s . 13.9 

aid Smaller Co's __ 1&5 

•„ Accnln. Fund- 18.3 

»cs. o£Ammcm__ MJ 
B. Exam*. J an* 2 _ P 262 

Arehwijr Unit Tst Mgt Ltd.? teXe) 

34. SL Maty Axe, E.C3. . 01-2834141 

Archway Cty. Fund | 86.2 91 . 7^1 ... ,1 424 

Archway Ine. FA mfg 17 * fid 1 tM 

♦Meet at Inc fa NeitmOv July 16 
»»rclajs Unicorn Ltd.f <#Xg) 

SasSN£ffiSSf^ ra JiSSg 

Unicorn America—. BOA 

Do. Aura Acc 573 

■nn. Amt. Tw e.. <80 

mortal 47.6 

DO-lUijmetTH.. 531 

Da E*tn»lncc«ne__ 17.1 

Da FiiumcUd 435 

Da 500 40 J 

pa General 20.5 


n» j*”* 8 Shipley & Ca ltd 

ta 

J* ‘Prices £ j5y!f*K« 




Brawn Shipley & Cot Ltd.? (*Kc) 
g ”* 8 JUBter & Co.' ltd. <*) <c) 

*” — - 10C-&3J 650 

lfifl.ffl - 5 . 4 J 65n 

July X Sort Ah. day jSr & ‘ 

Cf“da life Unit Tst. Mngrs. Ltd.? 
J* Rich SI Patten Bar, Beets. P’S Bar 

fcasssj^ m 

&!ESSsES?- Ubl IS 

Cattiol Unit Fi Kgn..JUi? faHO 

CarUal Unit Fd Mg.-s. TmL (a) 

DoACTamTunSIipi wj HlJ 3 A 6 

Nat dealing day lhS!w 

Chart eshoase Japhet? 

X Paternoster Row. ECt 
CJ. Intern etl BOJ 

Act um Units lsa _ 

CJ. Income 

CJ. Kara F in 
Aceum. Units, 


GObs (Antony) Unit Tst. Vgn. lid. * Legal * Genera! Tyndall Fund? Mataal Unit Trust Managers?(aXgV 
&Btacfidi!St,EC2M7NL. 1 01-3084111 18 , Canynge And, Brifttnl. . C 232322 U 4,T<*ffldK)U8eBWga,ECi 01-0064803 

atatfEff-BL iMiawsitaiBfflyB jH=dJffiwea£d§| ■ gf-jfHs 

Dealing c^Taes. ttWed. Nest suteerirtfon day July 36 . Muwal Hoe 0 ^, 130.7 teg-fl.S 5.96 

Goratt (John).? ‘ Ltoyds Bt Unit «. Bfagis. IALWx) UMt0 ”- ■ "“* - 

77 . London Wall. E.C 2 01-5865620 

SoeUtldr. J cm. 20 _ 067 J TOM J 1.78 WtrUnug. 

DnAraoalW BO 130.1 —4 X 78 £»££* fflj 

Nest d eain c d^y July 4. TVi /An mim 1 [55 


niJsrfiiS National Provident lav. Mngra. Ltd? 
TAW -Art «,Grac^hnrcliSt,EC 3 P 3 HH 01-6234200 
So 3 > 3 i ' 536 NJ’J.Cth«a.'ftt_ I 

3943 lO 4J3 dAoeaaJJndg* — |7J • ».«j 430 

lu Daribatkalln.*^ 333 [ 430 

77S 12531 -l-J M 


45.4 -9.4 
S &6 -U 
673 -L 5 


Pi Hr. Units- — — p i 6 4 ?25 -^ ••jjjJj j 3 


01-248 2999 
' 2 JS 



Gaardian Royal Es. Unit Mgn. Ltd. ^ 

Ecyai EschSDge, BC 3 P SDK 0 M 588 O 11 LB Third hoc E> 

tag)GaardhilITSt.-|SU SMf-UJ S 6 B PatAceoinJ W' _ 

Henderson Administration f Lloyd’s Life Unit TsL Mngrs. Ltd ■ „ ^*-1 

IX Austin Friars, E 3 CZN 2 ED. (JI- 5 B 83 a 22 ^MO.GReiNjasaBd, Aylahtay. 0 B 985 MZ ftW* * Jue26 - ^ deahnsay July SL 
Cabal June 18. ' 

♦Gross May 29 

PremittU.T. w 

Brentwood, Eaaac. ... 

tgjAuirallan (38.7 

)Cap Accmn g5B 


Fnctt at- June 2B. Ned 



Do. Growth Acc.__.l 245 
Da Income Tat - 475 

“ Do_PriLA'ni.Tst 793 

Da Rrccnriry 71 f. 

Da TVuitoeITind_ 719 

Da VPldwwie Tst 45.9 

■Pnm Bt May z Next anb dar J nae30. 

:SS 5 uS»™i!!.: !§S 

Prices at June 20 . Ned nhotr Jmte T 7 . 
Baring Brothers & Col HA? (oRz) 

83 . Leadeahal St, RC 3 . - 01-5832830 

Stratton Tst U 373 jgjj gg 



01-63S850Q 


Next mb, day July 8. 

Bishopsgate Progressive MTgmt. Co.? 

0, Bithopccat^ K.Ci 01-5888380 

B'gate Pra* Joe. 24Q0417 U£1<M| 1 2.90 

Ac*mUta-* Jme24T^L7 u€|l 1 190. 

B'gMc IntT June lininn lOaR 239 

Acm. Uta-tJune 170063 U30|, — 219 

Nect sub. «%*luly a tlofer 1 

Brandts HA? 

3A Feaehtnch SL. S.C3. - 
BraadtsCap. 

IXiA mim 

♦Brandts Inc.. 

Next 

Bridge Talisman FA Ugrs.V (a)(c) 

58. Mincing Ijtne, g,C3. 01-6234061 

-148 

299 
239 
&3L 
4JK 
482 


. ffaers. 

BTCapitalAce. 
” BTEaccnct. 
s BTIntUnc. 



cj.FdiBv.T^^ZEa 

Acctmt. Units _[24A 

Prices on June lX Next 

Confederation Foods Mat UA? (a) 
120 Befient SL, W 1 H 6 AY. 01-4370040 

Growth F-nnri (772 - 233 } 1 538 

Cosmopolitan Fund Managers. 

47 / 57 Gradum Bt KC 3 V 7 BP. 0 MB 04347 /& 
Cusncpoln. Gth. RLpSB 1 X 0 } — 4 3.99 

Coyne Investment Mgmt. HA 
72-80, Gatcbaara BA Aytoabury. 02855M1 
Coyne Growth —-t 20 ^ 214} -Q. 7} 588 

The Creseent GnMtp.fCaXg) 

fKSKSffisS 1 ESS 

m i 

Discretionary Unit Fond Managers 
3 &Bhxnfldd 5 L.EC 29 r 7 AL. 01-8384405 

jtm- 

Dray to n Unit Tst Managers Ltd. 
.HkBvMmI House, 4845 . Sooth street. 
Bastbomia BZQ. & 33 S 711 

OCBLAGeo gfc 5 . 6 BJI +0 4 J 5 42 

Growth g 93 I 313 Z 90 

cwil. gXa S3 -oil 3^9 

IBMU 1 W. ■ [W 5 32 ^ - 57 ) 7 _Z 7 

fn ten JSS 45 . 4 } + 03 ) 258 

Eqnitas Securities LtdJaMg) 
41 .Bidjomcaie.EC 2 . 01-3882851 

PKgi e ra tv e— — __}C 2 455 } -L 0 ) 446 

Equity A Law Un. Tr. 9 L? (aKbKc) 

Amexxfaam Rd. Hi£b Wycombe 04 M 33377 

478 

Son Affiance Phad Msmcram 
Framlington Unit SEgt HA? 

5 - 7 , lrdrad Y«d, NC 4 B 5 BH. 01-2480071 

■g«fc=». 45^3 n| H 

Friends' Prtwdt Unit Tr. Mgrs? 

7 , LeadeoiuD Street. E.C 3 . 01-8284511 

H43 ifi 

G.T. Unit Managers UA? 

Iflk SL Martlns-Ie-Grand. BC 3 . 01-8000481 

GJT.Csw.Idc @3 56 AJ 1 37 B 

Da Act P9B ^. 6j .■—_.* 


«3 

- fc rru 22.4 

) Hi eh Income 29 A 

lira A Assets 198 

Jlntem atice*] 222 

u) Nth. American- 398 
©Oil Nat. Re» J e5_ 257 
©Personal Port — 764 

Worldwide June 1^62.4 

•For tax exempt foods only. 

HiH Sanmd Unit TsL Mgrs.? (a) 

45. Beech &. BC3P2LX. 

<W British TrasL — ( 47.4 

(EiIm’L Trust 28.9 

(S Dollar Trust 57 .B 

CWRtumeiarrjt^ i 83 

t"«™ . 1 L 8 

(b) Security Trust-- WA 

Btgb YlridTroU— PA 8 


London WalLffaXg) 
X Ftaaboiy Square B.C 2 

CspHal Priority (478 

PinaaclnlPrtfe^f 

DaCAccumj _[ 

HigtlBe. Pritrity„ 
London Wrillnt: 1 

S 6 SD 



Z~.'\ US National W efifare nstei? (a) 

dtaiiag July 2 c.bothboiy.EC2P2£P 
■ Capital lAreum.!— ” 

jncom«_ — 

01-806S811 Finsacial — — 

90 -L0) 4J8 Growth lw 

123 -03 439 

Ji£ 7 * NBL Tni8t UA ? (aXg) 

S3 lol MUtoa Court Dcrtin& Surrey. 3811 

lh 7 x —0.4 441 Nektsr, K 25 4471 - 15 ) 4 A 3 

278 ) - 0.4 587 

... , TtAm New Court Fund Managers Ltd. 

78-80. Gatehcose HtL, Ayleatwy. 020650(1 

P.O. Boa 31 ,. jMc aenagc. 048886101 «j r KaitoFund 11760 13481 ( 381 

Growth Units [262 27.61 I 4 J» Uc l5ffl»Fd!lZfi022 hS 

N.C.Ihienia.Fd._mL 5 - 9 Sj| +E 51 281 


(OPradnL Uunt Tst. MngR.fUl(b) Sebag Unit TsL manager* UA? (a) 
Bolhorn Ban, BC 1 N 2 NH. 01-4058222 POBaxSLLBeknny.Hsa.RCA 01-2385000 

Pn,to«_ — n» SBSSlft-Bl 

QaiUer Unagenat Ca UA? 

TkeSth. E xchange, K 3 N 1 HP. 01 -OT 41 T 7 Secnrity Selection 

.Quadrant -P&l . WJl — ! 526 & ^ Cnocnt Mingles EC3N2LY. 486 4312. 

Eeliance Unit Hgrs. UA? SK*aa» 1 a®i aSS'^j » 

Reiimice Hso. Tnnhridg. Writs. KL 0038 32371 

opp-tunitysa^jaw 4 ^Slater Walker a^LMgmL? 

Bemiginm management UA? ■ auLgndqnagu ffiriraam. ™Wn 

City Gate Ha, Flnabnty SA EC 2 . 01-806 1066 ^^Ql^fnricuiTiiii J 11 '® 81 ’ 4 ™™' 

BoWal SeCi r ^ 155 Ja^a^Slct!!^p25 VlJ-LOi 518 

Next sub. July A Jes'JGaUIA Gan. _,K4.8 155.7a -L0 4.7? 

Jesl Inv. Units. fei 3 7x -0.9 073 

BthchlA A Lwnds. Mgre. UA (a> ' SA IU 

Flew Cant, a Swi thin's Lane, Ldu» RC.4. JesTfixtralnt. ”ffi2 271 10.93 

213 —0.4 1335 
230a - 423 


JeslProp. A Geo._ll 02 

jesT ficrnlne. J252 

S^SSfTf^S’^is'k 116 j“ i£ 9 Szr 


Bhwe & Pitman management UA? 

atyGrte Ha. Finsbury So, ECL 01-606 1066 Assrtf 

ilnt PA |MA IM | 239 

Next sabBodiiriat day July 7 cS^Gr^S" 

Cennup .. 






5 ?* “g- Mercury Ftmd Mmagers UA 


U ^" Z ' 7 ' IS 30.GrarisamSL.BC2P2EB. -. 01-6004655- 






NCSmlCs-Fd.— 1838 


. 353 

r r.mmati ly 5 b. 1 

01-6208253 Doc ** sti Sc; -ftSJ 


489 


SSJ 

195 

133 


1A5 

634 

451 

7.99 


IS 


MercmyGnJane Wt 
Aec. Units June 30 
Here. Ihl June 23 _H 
Aeon. Uts. Jane 2S . |i 


Norwich Union Insurance Group 


111 P.O. Sox 4. Norwich, NR1 3NG. 060522200 

JJ2 NU.GPJ'H Jane 25_ fl90 5 2005} | W8 

352 

Oceanic Hanafen? (aHz) . 

01-8316212 


Metxep. Exempt. Fond Mngrs. UA wN^wiehSLECA 
7380. Crieboose E2L. Aylesbury. 0206 SOU Apesmie Bzxa'pt Wl 

k= T= _ l i 


01 - 2(77248 HEFDiaLUnits ! 

1 ‘ MEFAce. Units 

Prices M. Jane 26. 


E«JfeL“B 


Accmn. ___ [25.9 

gow th jnewne . 1228 
ffi^hlnen __ 



Intel? (a) (g) 

15. Christopher Street. E.C2. 

Intri.Inr.Fhnd | 6&2 7 L 2 sJ-LI| 495 

Ionian Unit TsL MngnmL UA? 

64 . Coleman straet-Rca. 01-8385066 Minuter Fond Managers UA? __ 

— B 5 A, ..H-SI I K 2 Minster Hse, Arthur St, RC . 4 . 01-623 1050 

-Next dealing r Jo&BL -July 3 . fTn }j 3 * Do ' ExeTnl3t “ 

Jaseot Securities UA? (aMc) * Morgan Grenfe ll Fu nds? 

21 . Leven SU BTbmxb EH 3 0 LH. 03 L 22 S 142 L 23 . Gt WInchrtx. St, BC 2 P 2 AX 
9 a# | 1147 triCapitri Jm« 25 _ 

Prrfmncri^^^L ^.9 .7_I1 1480 PBtfiJfa-- — _ 

(Aceum. Unksl* tZ 3 B 2 <La 1480 Next atsh. day July 

Capital*, na* ISal -20 _ 

Ausrrrijm* ; Ks e 3 +03 7.46 M & G Group? (xXcMz) 

^1 199 Peflcan Unite Admin. UA? <gXx> 


Royal TsL Can. FA Mgrs. UA 

54. J«3Tnyn Street. &W.1. 01-A^^ ^ 

SSSi^^BS £3:b I IS 

Pn«* M June aRNoxt dealing July 15. ^3 

Global G rib 5 ? fi 

■Save £ Prosper Group (aKg) ciwth 52.9 

AGtSLHriao.Lmdon.EC8. 01 5881717 

Dm^ taOl-SM fflOfl . aggg±T- rU 

Enfane Hat^ 68.^ Qae«n Street 
EtSnburshTEHS 47«. 031-228 7K1 

Ebor Seenrities Limited? 

+0.41 
-0.7 
-85 

+0.4 
-0.7 
-u 



i 6 %withdifir 

fea-tarUw&m,- 
Fln. Propert+tt 

International*- 

North- 


Recovery 

01^88450 pen Moo tag T. Mgra. UA ?(a M *1 
HSlM,OUBrasdSL,BC=PZYK. 01-5666464 

,S pftMQowthFd_[lfeJ 18.01 -0^ 459 

ib! as 
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Universal Growth _i 
CapltnJ Accam.-..,. 

General 

HlghRctu rn. 

Energy I iSi Ed 
HnMdil 

S*5fi!SS 

IxBeleet Inc.** 

xTCnmmotffy En. _| 
Prices a Jane 



Ned mb day July 1 


lutesUrtGal 540 

Mra-rrisTst 959 

N* Hlph ine M4 

N.AmSTTrt 73 0 

261 Plant A Gen 14 9 

SJ5 FTTsaalTst 383 9 

534 Proridenl NB 

704 Scottish Td 45J) 

5.97 Shield 36.0 


244 GtstasChCe -hj.4 

4J6 UalveraaTSeccnd ... K.9 


4J5 

150 



Target Tst Mgrs. (Scotland) (aKg) 
»,AthriOe*«aLEdia .2 031-220082 U 2 

^getEnele_ CL 5 22 M -DJI 143 

^ 8 «Ttu*Ue_._K 5 . 22 H- 0 . 4 ) 7.15 

TAOjOT. Jo. M— p 8 J 42 t| ... ) 368 

Trades Uniat Unit TsL Managers ? 

100 , Wood Street K.CJL 014236011 

TTUUTJn 2 nC 5 _.p 7 B 40 JJ .,_. ) 511 } 

Transatlantic and Gen. Sees. Co.? 

91 -» New Lotdon DtL Chriortord 5163 ! 

Barbican Jo. 26 ) 57 J 

tAeccm. Unjta .1 ‘ 

Barb. Euro. Ja 25 _&M 
Barring' n Ja-S*-... ft* 9 

1 Accmn Unitsi 

Criemco J tme 27 _ . 

tAccom. Unttsi 

EndeawmrJn. 24 *. 

Glen JoneDd, 

lAccom. UDita) 

GehraterJn.ZT*^. 

Idn Ur's* In. 25 

MarlbarnJearZO-. 

(Acccm. UoKai— 

Marine June 30 

(Accun.thub.i__, 59 a 
Merlin Yd. June 28 . 36.1 

lACnun. Uuilsi *15 

V*nSBariJu«a 4 ... 3 E .9 

(Aecum. IhiitBi CO 

tClckmoor Jo. 2 S_ . 452 

(Accum Un:l 3 i Mb 

•NC* or m table to puhlic tenerally. 

Trident Trusts? ( 3 ) <g> 

Schfesinger Tst Mgrs. LUL 

140 . South SL. Dorid n« 

Pericnnance 052 U«oi - 0.4 

Incase 31 A S 3 M -o_. 

UKWttadruraL 2b 0 27 . 7*3 -0 Jj 

let! Growth 37 8 50 ^ +03 

Awr. GrowU) 290 30 .ri * 0 J 

NUhTd. Fnd. 243 250 ..... 



>0308} 66441 
S.15 
U 02 
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Ml 
Ml 
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Conuao*Sri , ^_ . 

(Actum Uaitx>**_ 

IffJtWiihdrawri**-^ 

Deal. XMtxL Tnra. 1*Wed. (Than. “Fri. 

Key Fund Managers UA?(aXg) 

25 , SdkSL,EC 2 V 8 rE. 01-8067070 

psessMim • jhsi n 


lU 

zu , .... 

152 I 5 JB , T . ..... 

gj -- assrsss; 

gj .uni IS M &GSc cond- 
37.2 


831 


(Araun. Unitsa__pi20 
MiG Dr 




A G Dividend &SO 

lAcenm. Units) 1043 

M&GSpecial 7L8 

CAcctnn. Uahs) 902 

U(CUKnnm 1772 

CAccnm. Uaitsj SOB 

Si A G Compound _ >78 


Klrinwot Benson Unit BEanagexs? — iftii 

30. Fmehmcb SL, RC2. 01-8338000 MiGErtra Yield _l®3 

ILB UnJt Fd.Inc._B22 S7 0j ,__.j W JAceurn. Units 


♦KH.UnitnLAc, 


IhG J 
EJAG^ 


(BTlntertAcc. Il2* 

Prices on June 17 , Next nb. da 7 Jtaw 24 


- The British life Office UA? (a) 

■’ Reliance Hrn, Tonfarldie Wrila. KL 0882 22271 

’ BL Capital* pnp 

iBL Dividend* El 27.SI 1#JB 

■Prices on Jane Sl Nat denilng 


GT.Inr.fd.lhL R5J lfl.ll ..._ 7.06 

G.T. tLS.-&G«\ 5U72 IShS 120 

G.1L Japan & Gat, -U5U lM.Tj _... UM 

♦GL PenaJtsFd. (924 . 95.91 - I 3.06 

G- & A_ Un. TsL Mgrs. UA? (aKg) 

5iRayUebBd, Brentwood. (03771 227300. 

G.&A )M S . ZL?-0i| 297 

Gartmare Fund Hanngera? 

2, SL Hary Axe EC2A 6BP- 01-2833531 

®CNeramaTaL ZtUj +0^ 1.47 


L & C Unit Trust Management Ltd.? ha g A merican _.Ss 4 
The Stock Ecbanra EC2N 1HP. 01-588 2800 — W4 

LAC Unit Iht 1778 88JJ — J 239 

Lawson Securities LtA?(aXg) • &P 7 

63 George St, ErinbarghEH22JG. 031-228 30U ffljSllBJ- 



621 M, Fonntalii St, Man charter. 


081-2385635 
50 JJ-M 630 


Save 8 d Prosper Secs.? 

Csrxtal 1263 2&&4-BJ! 

Fln'cial Sec. Fd 555 “ 

Im^stmentTK.. 193 

trlEp-ac GthJd. 732 

(xjJsnan Gth. Pd f*A 

f3ugGlh.Fl 712 

General Unit* 28.0 

High Yield Unite 342 

Income 222 


76 2 +02 
713 +21 
761 +LC 


3 - 05 ] 


faww Cimi - ' ULO 

Gas Ind. 6 Pomr — 44.7 
Inv. Second Gen — (35 
* Cwt Ccoaoiidated _ 37 B 
207 NaUfioal rn)t‘D'_ 126 D 

2 Z 7 Ni+nrni ReaTcea 571 

4. 05 Nnflte .._ M 4 

3 a ' Security Elrxl «3 

227 Shamrock |452 

034 


[-0.41 441 

,1 -0.S 4 35 

473| -ID 4.71 
*1 -0.5 4.73 

-24 425 

— .1+0.4 4.78 

37.0M -05 469 

5,53-0.9 60 


Tynoall Maonagen Led.? 

IB. CmynEaRoad. BriatoL " 
l9comeDis.Ja2S_l722 7b 01 

Da Axe. June 23 IDO UiH 

Capital Dis Joe- 2SIMB 8&M 

Da Act. June 23 11074 12261 


ExemtCDiJLJnU 

Do. Ace. Jn 11 

teoc-Aih.De. Jnc 11 
Da Arc. June 11...- 
Canynge Kd. Jn 25 

Da Arc June 25 

lntEmFd Jn 25 

DaAcc.JtmeUl. 


SLSl 
100 . 0 . 
at 4 

S 3 

74 0. 

ma 

ZffiLri 




Scots Recouee(*_ 

(Aecnm Lhiitn)* 

<Slt and Warranlft- 

Eiah Yield** H 

(Acciun. Uniter* _ 
American F4i_ 
“Tuesday 



_ 330 

-31 S 38 

274 

. - 0.7 1320 

11921 - 0.7 1325 

2761 130 

“PriSe. tDaQy- 


Pman.Bx.Jnne30. 53.9 
MAGCon*.Grth__ 02 
MAGCmr.Ine.__ 3L7 

Clyde General <75 

(Aecum. Units} 9t3 


512 -02 
105.6 +22 
442 +03 

31 3* 

363 -02 


All peuean units [47.9 

539 

a. 7 b Perpetaal Unit Trust MngnB.? (a) 
8.76 48, Hart SL. Henliy oo Thames. 060126868 

«• P^etnriGi>.«h__|874 942] _.-l 440 

Ira Piccadilly Unit T. Mgn. Ltd.? (a)(b) 
447 ao, CcWthaQ Avenue. E.C 2 . 01-8288005 

32 Extralnem>e.__-_g 5 4 2721 <- 0 ^ 1828 

|gjnc 0 meAGrowth„.g 4.4 264( -Oj) 275 

B64 

823 Portfolio Fund Managers Ltd.? 

U-37 jo Charterhouse So, EC1M BJU 01-251 0544 
PcrtfoUo Capital — g.4 — ** -* •’-* ' - 

|al Growth with Inc. — G4 
1 M Private Portfolio — »2 
2^ Sbenley Port'llo — ^4 

Practical Invest. Co. LtA?(yKcl 
In Europe Ha. WTd Tr. Centra EL 01-623 8803 

&£S£UE^UHH fiHzd a 

10 

12.92 Provincial Life (nv. Co. UA? 


Scotbtts Seenrities Ltd? 


30^-Ori S3* 

zfSL -o 51 726 Stewart Unit Tst. Managers Ltd. (a) 

948 4S. Charlotte So. Ecfinbureh EH2 «HW. 

83MMK71 


Sect bite _. 
Scotyield 


H 


5>orfri fif t?, j 

Scriincome. 


t-Scot.Bx.Gth. 

9-ScriLEx.Yld. | 

'Prices at June 


-.362 
_.. 33,6 

Z 105 

, B.9. 


33J —02 
36.2 -O.fc 
392 -0.5 
36 tbs -02 
219.3 +0.7 

iS^ 

109 Ja 


Stewart American Ftmd 


3 88 Standard Units* KB .4 524 j I 2.79 

732 Cl— wt MMak (Mol r 


Tyndall Nat. and Comm.? 

lnC-DteJunc=3 [1832 lsaoj 

DaAcc. June 29 1125.4 LC.« 

Cap. Dto. Jane 25 Se2 93* 

Da Arc. June 25 OB 12 105 i 


027232241 
771 

rn 

422 
aw 
463 
463 
456 
40 b 
486 
4 , 0 b 
54 b 

545 


627 

e 27 

424 

414 


422 

582 


Stewart British Chattel Pond 

JJg •Nat^SraLniTaS 4 Next derims' /uly 2 * 
7.41 

. M Snn Alliance Fund Magi UA 

Notably Jabk Sun Alliance Hue. Horthan. 04038*141. 

J. Henry Schroder Wagg & Ca UA? IS 

120 . Che^xnde. vr* 01-2428258 'Wee* oo June 1 L Nett mb. day July ft 

Capital June 24 ._ 

S Accmn. Lfoite) 

nceane Jone 24 . 

(Aceom. Units'] 

General Jnc e 2 S 

Accum. Unite) 


TSB Unit TsL Managers UA? (y) 

21 . Chantry Way. Andover, Hants. 03648208 

IWTSB Central C6.9 28 71 -0 71 439 

iblDa AccnnL BL4 3321 -Oh! 430 

TSB Scottish _fiB 5 5 a 3 -Bit 330 

lb) Da Arcum g35 5b3j -02^ 3.10 


lAccnm. Unite) 1 

Europe June 10 

f Ac ran Unite'] 1 

♦Pn'nChty. Jn_ 24 _ 
'*^ee.Bx.Jni>elO 

♦ •RecorervJaneJO •, , .... 

■Far tax exempt ftudi only. 



633 


6 D 222, BiahopsgBta E.Ci 

1234 Prriific Unite B 9 J 

12 M Hi*h Income 160.7 




01-M70S33 
Z 77 

839 


Target TSL Mngxs. UAtKaKg) 

ft 7 b 7 -ft Breams Bldgi, EC 4 A 1 EU- 01 -SC 0777 . 
429 72-80 Gatehouse H i. Aylesbury 0288 SMI. 
429 Tcrget Consumer,. | 2 L 2 22 . 6 d - 0.91 721 

2.73 Tercet Financial — e.b 492 ....II 426 

2.73 Target Equity 252 273n -L3 ft89 

4 48 TpftriEK.Jnne 23 . 127.1 1312 521 

HffissflfcS 1 

■ ifi 

Scottish Equitable End Mgrs. UA? t W Jb 5 s- M 

38 . S, Andrew. Sq, Edinburgh. 051-5569101 162 ^72 In 

Sccttirii EquiL fff .9 572 | [ 6.40 TSrgetPref: BOB u !9 1489 


Ulster Bank? la) 

Waring Street. Self art . 
(b 'Ulster Growth ..p78 


03K3K3I 
382| -0 4j 4.94 


Unit Trust Account & MgmL Ltd 
54L Mincing Lane, EC3H2DX. 01-8534K1 

Frlats Haa Fund _ 

Great Winchester ... 

Gt Wnher. Ovscas- 

Wlder Grth. Fhd_ 

Da Aecum. 



671 

72 b 

761 

\¥, 


Wider Growth Food 

5ft ICncinc Lrae. ECJ U3DX. 

Income Units 1222 23 

Aecum. Unite [233 » 


01-823 4B51 
3"—| 479 




REGIONAL MARKETS 

FaUnwinfi the merger last year of UK stock exchanges, a. selection of the share 


prices previously shown under regional headings is presented below with quotations 
on London. Irish issues, most of whi " 
abown separately and with 


most of which are not officially Kited in Landtm. are 
prices as on the Irish exchange. 


i Albany I nv.20p 
.Ail Spinning — 
Britain. — 

sHfe'iv 

BdfWrKA SOpu) 
OorarCrtft..__ 
IARogc£J' 
■I cell— 
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cNS 


Zi 


14 

I 
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i : 1 : t \ 
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30 


32 
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Gardner <L.)_ 
GmgShip.LL, 

HUtem stech 10 | 

ffigsonsBrew. 
t rt M.am.ti_ 
HoKUos 225 p- 
Kleen-e-Ze — 
LtweH’s 9)1 p £1 
NUin. MAmtIil 
PJLA 


Richards 10p_ 
RobbCatedooSp 
Snyevsigffl — 
niff. . BarihmL 
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9 


83 


no 

-8 

180 


28 


325 


77 


36 


68 

men 

27 



8 


» 

-2 

8 

-1 
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Shiloh Spurn. 23 

Sndalllwm.) 43 

Vincent (H.) — 80 


IRISH 
Alliance Gas (£U! 47 ^ 
Carroll fP.J.t— — 

Clondollcln 

Concrete Prods. 

Irish Distillers. 

Irish Wire. 

Jacob. 


109 
48 
72 
38 
-30 
' 55 
40 
45 

n 
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INSURANCE, PROPERTY, BONDS 


INVEST IN 50,000 BETTER TOMORROWS!! 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SC LERO SIS — the cau se an d cure of 
which are still unknown —HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable us to. continue our work 
for the CARE AND WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help — Send a donation; today to: 

Room FJl, 

. The Multiple Sclerosis Society of CLB. and NJL, 

4 Tachbreok Street; 

London SWI 15J- 



j The Financial Times 
j Book of 

! Garden Design 

Editor: Anthony Huxley. 

Contributors: John Brookes, Robin Lane Fox and 
Arthur Htilyar, MBE, RS, VMH, AHRHS. 



This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town, suburban and country 
gardens and is based on the thinking behind the 
fT's gold-medal exhibits at Chelsea. 

The principles laid down have the widest 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
gardens may be created and maintained, despite 
problems of upkeep, location, and space 
limitation. 

It will be a source of inspiration to everyone 
who hopes to create a beautiful garden. 

OrSrTothB Financial Times 

10 Cannon Street; London EC4P 4BY , 

PtoasorandmAj ccpy/co^ 'rftheFTBorfc of 

Garden Design .at £7.60 per copy, i encloses cheque/postal 

rtirlOr (ft, J). . 1 , 1 — 1 "■■■ 




Th» Fuu neat Times UA Resetwodki Lwfco« No. ^ ^ 


Abbey Life Assurance Co. ltd. 

Ift SL Paul's Churchyard. ECL 01-248 9111 . 

Equity Fuad 07.7 29.« f 

Equity Acc. 21.6 219 

Property FU. 1 C 63 112.9 
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Cone enibte Fund. 1054 uu 

WMoao-Ftaad ,99 9 105.6 

Pctii. Property 107.4 11 AQ 

Pens. Selective 53.7 57.1 

Ptens. Security- 103-1 106.7 

Pens. Managed — P 0 b 2 1121 

Albany life Assurance Co. Lid. 

SL CHd Bnrlimncn SL. W.L 01-477 
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VDo, Aecnm. 

♦Equity Fond 

9 Do. Aecum — . 

VProperty Fnnd.... 195.9 
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lit f . 55 l 0 ..... — 
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The CS^jr of Westminster Assur. Soc.? Hambro Life Assurance Limited ? 
Riogstoad House, ft White Rone Rood, 7 ,OIdParkLane.Low*ro. WL 498 0081 

Crqydon. CBO 2 J A. 8 M 8 B 44 4 Fixed lm. Fd. 

First Unit July 1 
VFourtb Unit 

Prty Uas. July _ 

IteUMdAtc 
Pen.Prop.Cai... 

The CS*y of Wraharter Ass. Ch. Lid.? 

Rfodtead Bonaa ft While Bose Bead. Pen. Man. Acc, 

Croydon. CR02J A. 8M6M4 d.PemFiCan_ 

Wext-lTyJolyl ]420 44 JJ+L 0 j _ 

59.4 
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Fix. I nL Pen 
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T jj n d ht July J_ . 
Speculator J ajy 1 .043 
4FUIA Fd July 1 ' 

1 nvestora Opt. 8d . 

4 Equity Fund— — , 


232.0 

1032 
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134.6 

108.6 
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r— 
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114.6 
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13 L 1 
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life & Equity Assurance? Norwich Union lnsnrance Group Slater Waller Insurance Co. Lid. 

1 Olympic wy. Wmfay. #tx. HASBNB 01-9028876 POBcbc 4. Norwich NR3 3NG. 060332200 30. Uxhridse ftl WXL 017-U) JI:l 


— SeLInv. 



Equity Ftand—,— 
VDeposll Ftmd— _ 
♦SdcctlaeAnFd _■ 


Life Asstxr. Ca of Pennsylvania 
30-42. New Bond SL. W1Y ORO. 01-483 839ft 
ACOP Unite |BZ9 BU| | — 



_ Second Managed Fund ? 

— FufauneeJobrl— I- U6I I — .J 

— Balance Julyl__pJ 7.7 m» -LU — 

— Cteed July 1 — DHJ2 J _ 


♦Pern Bft-Acc 

Harvest Assurance Group? Uoyds Life Assurance? 

4 ft Church St. MwfUqnr KenL 0 tai 3 BB 8 L- flftLoadanhrilSL. EC 3 M 7 L& 

Annuity Ute. 1 12*2 I I — MtLGUuFdJlaySl- 

Managed Fdg. _i_.|«.71 _....| — Opt.4Bq.JnneaBL. 

Ojx. Prop June 26 

Hearts of Oak Benefit Society 22 ‘i 5 ,Y f 1J,, - aB - 

Euctoo Road Londn,. NWL OJ«38T3Q3ft 


Nor Mn Fd June 25- 1122.7 
Nok-EqFdJnncSft, 1793 
Nor PrFd June 25 -»7.9 
D!crFxlnJune2S_ 959 10L 

Nor Dnt June 16 118.9 


GahBfe Assurance Ltd.? 

ftmaharUgatagnch. TeL3SB18 

Oaklile Man. Fd. P 213 127.71 | — 

Phoenix Assurance Co. Ltd. 

4 ft Kins William SL, BC 4 P 4 HR. 01-1068878 
VWltlLAatcdBd — f 77 A KLI 


I - Selected MW. Fd__ |67.7 


n-ri 


Sun Life of Canada (UK) lid. 

2.3.ftCackspurSL,SWlYSBU 01-S305400 
MapteLeirJa.lS.-l 7223 I .... I _ 
PerenLPnPd. | 1233 | | — 

Target Life Assurance Ca Ltd. 

Target Efce, Gatehouse Bd.. AvIesbur>T 
Bucks. Aylesbury <026)5941. 


Heart* «< Oak (293 


3L1| 


Kill Samuel Life Assur. Ltd. 
NLA Ttenr. Addisctmibe Rd, CTOy. 

' 193 
97.4 
B .0 


■Tplelnv. Pens,— 
Do. Aceum — 


AMEV Life Assurance lid.? 

>, Pavilion Bids*-. Briahton. <0321917 

Triad Managed J1073 U38| J — 

Atlantic Assurance Ca Ltd. 

All antic House. BDUaedninL B“ burst 3451 
AO Wtber Ac Ob 
♦All Wescber Cap. [1073 
WnVstnrt Fd Lite. 

Poinoo Kd Uu. —1 
Coo*. Pan*. Fd. _ 

Man Pena. Fd. 

Prop. Pans. Fd 


Commercial Union Group 
a. Helen's. L UidoxbriL EC3. . 01-3837500 

V«tebteAnJS;nUtsp0A4 - J _ DaMoueyFd- 

Da Annuity Ute... | 12.60 | ..] — 

Imperial Life Ass. Ca of Canada 

Confederation Life Insurance Ca ""mu I - 

1JD. Resent SUW1H SAY 01 -07 WHO Pn. Gth. Fd. Ju. Zlfc* 40 3 1 - 
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£2 1 
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Prop- Equity & Life Ass. Ca? 

1 IB. Crawford Street. W 1 H 2 AS. 01-4860857 

RbL SDk Prop. Bd .1 145.4 

Da Mara Bd 688 

Da Equity Bd 75-0 

Da Fa Mny.Bd.FdJ 113.7 

Da BaL As. Ser.1l] 973 


Kura Fundloc— 

Man. Fund Acc. 

Prop. Fd Inc. ■ 

Prop. Fd. Acc — 

Prop. F4 lm-. 

Fixed! nLFdJnc. ^ 
Dep F«L Acc. lac — . |9Sft 
Rri. Plan Ac. Pen. |49_6 
ReLPtanCapPen. 


(923 

9 _ 94 . 4 ^ 
102.0 
89.0 
954 100.9 

| 44 J ^ 




--ia 


London Equity Assurance lid. 
Wurth Uis Rd, Horsham. 

Mon. Cop. Vis (4ft0 


_ Property Growtii Assur. Ca Ltd.? 
HoralmmMlll 01-92SH3BI 

AEnruHurn) — " 


5 L»I I- 




108.7 114.4 


107ft 112ft 


L12 


97 ft 


102ft - 

.MB.. 

102ft 

_ 

102ft 



_ FUmi._ 
Personal Pen Fd |4ft0 
FSjuily Pen. Fuad. 
Fixed Int Pen Fd 
Managed Pen. Fd.. 

Property Pen. Fd. . 

♦Protected Ira Pol. 


142.9 
117.4 
119ft 

96.9 
25334 




Barclays life Assur. Go. lid. 

352 ftxnford Bd. E.7. 01-95513X1 

Current nnrtvalue J^ive 25- 

Brandts Ltd. 

38.FenciuneIiat,XXa. 01-8386989 

Braadta Exempt — ,|86ft B90| | 8.49 

Canada life Assurance Ca 

ftft High SCXtattezz Bar. Hfens. P3ar 31122 

Growth FtL June'S— ] 450 I .1 — 

Brt'mUFtL JuneS] 1043 | ] — _ 

rM)nro Assurance Ltd.? 

1 roymptr Wy. W«nhley. HAS 0NR 01-902 8OT8 

Equity Unit* qny +0311 — 

♦Propechr Unit — 731 i — 

Exec- B*LA Unit— 940 -lij — 

Exec- EcuiJty Unit 75* +U»J — 

♦Exec Jr .Units — 968 — \ — ' 

Current unit value June SO. 

B«3»nc* Band 

Eunjtj Bond — 

Property Bond 
Capital life Assurance? 

OonWtnn Rw, Chapel Aab Wtora 0802 2BS11. 
Eey.'nv.Jtmell — I 0 ftW2 | I — 

CJtrtbse- Japbet life Ass. Ca lid.? 

l.PsteraoiterRow.BCn. 01-2483808 

Energy Bond* |Bft 27. 

BfooeyBdra — , 

Menaced Bdc. — 

Equity Btte 1» 2 


Comhin Insurance Ca Ltd.? 
32 .ConiluU.ECL 3 . 

Capital JneJ5 IUU 
GSSpeeiaL Jne.V6p9-0 
MnGthJBd. June 1711 17.0 


The Individual Life Ins. Ca Ltd.? 

Individual Use. 4ft South SL. F—lhnurnq 

Earthoanralom 
123-4 -Oft! — 
1013 -0.1 — 

110.6 +04 — 
1174 -0.1 — . 

106-2 — 

lm.-oj 


BN&4UT 
Fixed lot Unite — 

Equity Ihute 

Property Lfo i te — 

Mnn<n) Unite — 041.4 
Man«r Fund — — 100.9 
K. ft SOU Bond- IllU 
ftK&SGou 

01-6283410 ♦ConunodJ I 

♦Growth 
♦Capital 
♦Income— 

♦Tmerrutii 
♦Foreign F xd In 

Crescent life Ass. Ca Ltd. , OForoiftn Eqnfly 

Bewick Ha a.Mda h d.Berh*. . Mdnbd . 34635 investment Annuity Life Assur.? 


M & G Group? x ‘ 

Three Guaj-L Tcnver Hill. EC3p6BQ. 
01-628 4588 ’ 

Equity BdxJn. 26 

Fraily 78 J une 28- 
Da T7-80 June 28. — 

Da 81-86 June 28 — 

Int. Bd&- June 28 

MiG Mara JnnaZr, 


Abtxft- NaL Pg 
9 ienlcy In*- 


iJrjE 



— Com-. Bd. June 2S— (1003 


883 920 


U 25 


873 


nu 


69 ft 727 

J”. 

94.0 98 ft 


117.4 121 ft 

■ M.. 

108,9 1143 


1003 1034 



1443 


460 

...M 

127 ft 


543 


125.2 


UL6 


122.0 


1080 



nicy Equity .... 

Shenley Money 1 

♦Rettie Annuity 

♦I nu ned. AnnTy — j 


— , Pr ud ential Pensions Limited? 

— Hoi born Barx. EtlN 2NH. 01-4059222 

— Equity Fd June 18 - 114.71 15161 . 

— Fixed Ini- Jane I 8 -t£Zl 41 113H . 

— Prop. BcL June IB— |XM 7 17251 . 


Transinternational life Ins. Ca Ltd. 

Z Bream* Bides. London £04 1NV. 01-4036497. 
Tulip Invest- Fd. 1 109.9 1117] .... J _ 

Trident life Assurance Ca Ltd.? 

Renslode Haase. Gloucester. 045236541 

Trident Mmu Fd 11044 UftH -051 — 

Trident GrJln.Fd., 1118 319.9 -Z0| 

Trident Prop. Fd..... U 7.4 lift: 

Tridoat Zqw. Fd- EL 7 S 6.1 

Trident R¥d.Fd._ 1356 IKS 

Trident Mmwy Fd. 1 B 2.7 103 

Trident Fiscal Fd 1803 ltftC 

Trident Bet June 10 CJ 4&5 

GUtEdced | 9 ftl — 

Cash value for £100 premium. 


-ud 


Tyndall Group? 

18. CanyngeRoad. BririoJ. 


• Pin'd. Iov.Fd.[&2 


592 ( ..._| - 


a. Dtrereux Court, wcz 
Uac Equity FDd — ( 

Crusader Insurance Ca Lid. uraPropFuadLr 

Bowrinft Bldgs, Tnw PL. BC3. 01-6368031 Lion High '.Id. 

GUx. Prop Jane 3— 15L2 56ft; | — LtenBqiy. - 


Magna Assurance Company Ltd. 

1ft Chequer* Sq-Uxteidte. Middx. SU81 

BufldingSor.Bd— I 1057 I | - 

Magna Man Fd 1 lift! | | — 

Mnfrs. life Insar. Co. (Ug.) Ltd.? 
P.a Box 2J, Stemuca (W8 5610L 


Reliance Mutual 
TunfandSeWdi*. EenL 
Rri. Prop. Bd*. p. 43.1 


Eagle Star Insar/Mufland Ass. 

LThreodneedlcSL, RC 2 . 01-6881212 

EsgWMld. Unite _J 3 Z 0 312 J -Oft] 734 


Lion Prop. Pen. — 

Lion High Y!tl Pen. 

Lion Wfid. -ItOPa. 50.4 
Lion Wed. Cap. FdJQft 


813 
973 
57 S 
5 ftZ 
1X13 
60.9 
64A 


01-3335897 Msnul lie I rrv. Bd — {283 


29ft| 4 4ft 


~ Merchant Investors Assurance? » 


125, High Sheet. Croydon. 


Coev. Dep. Fd. 1 

MoxwyMrtran 

Mer. Idv. Mao. Fd. 

Me. Inv. Ply. Bd. 

463f J — EouiryBond 

Prop. Pens. 

Irish life Assurance Ca Ltd. . 

lLruteburySqnaraECft 01-8S882S3 c*v DcSp^IZ 

General Portfolio Life Ins. C Ltd.? ZtSS*Sv£!f lm E£o laillil ^ Man - Mta - P «^ — 

OOBsrlbalcaMvCt, WalUumOxaa. WX31971 PropMud. J ulrTI hj7ft +09) 53S 

Portfolio Fond 198.70 — ] .... | — Prop. Mod. Gth. [137.7 144.91 +H 


01-6869171 


109.9 


1123 


80.9 


in? x 


44.0 

-Oft 

. 99 0 


893 


Uia 

-24 

1073 


1163 



Royal Insurance Group 
l.Nortb John St, Uverpacd. 

Rival Shield Fd. — JS7.7 923f 


Save & P rosper Group 

4. Gt Kden’A London. EC3. OI-5881T17 

♦BoJd-ln+.Fd. — ...191.9 9ftS +0JJ - 

■•PnmFds — 104.1 1117 .... — 

•Drpcslt Fd. 104.0 1093 , . — 

Equity Pen. Fd. 96ft 1019 -14 _ 

—Prop Pen. FA — 1203 1263 .... — 

tComp’yPeo.FA — [124.9 — 

■i^lfC* «»i June 5. ■'•Jane 35. ***June 6 
t Weekly Val u ations, t Price moatidy 

Saveguard Assurance limited? 

Swan Conrl IVterxflri A Hants. PtrsOd. 3281 

Investment Fuad. _|953 n»3j | — 


3- way Fd June 19 _ 

Da Pn. June 19, 

Equity Fd. June IS . 
Bond Fd- June 19 — 
Prop. Fd June 19— 
GTd Bd June IB — 
Pert BA Juno IS. . 
Deposit FA June 19 
0513366822 Ov3-wy FA Jn27 — 


' 089223571 

- I+ 25 J - 


,.| _ CTseas In Fd Jne 4j6IL2 


Prt-JVraFA June 2. 
3-WnyM(StenJn2 _ 
Equity PnFd Juad 
Band Pn Fd June2[ 
Prcw Pn Fd June 2 


94ft 

1653 

188ft 

128.4 

8 « 

1209 

414 

107.6 


OS72 32241 


69ft 

133.0 

156.4 

128.6 

606 


S3 


Growth & Sec. Life Ass. Soc. Ltd.? ? 5 L*,?S*"- L<<L 
United Hcxjse. WJL 01-2296168 BqndFd ft&enmt [ £309,76 

GiS&^FiSir 1 TSJtt 01 ! „£l _ Govt.Sec.BA 


Guardian Royal Exchange 

Royai Exchange, BU 3 

SSffiSS&rr!”” 


01-2837107 

ta = 


5 js NEL P en sio ns Ltd. 

Ki Uot Court, em-Wok. sarro-. son Schroder Life Group? 

' U f lit£ - 1^? 67.71 -L 4 J — lft24.UaHrovenSL.WC2. 

01-8235433 a— ~ Fixed InL FA 

ifljj Naxt suhsenptiao d^ July 25. Flex. FA June 12_ 

♦Equity FA Jut) 24. 

«ft6)-0ftt — New Zealand Los. Ca (ILK.) Lid. St_% 5 E« , I , 

Warrior Sa. S outhend 070283908 opSf^Jtefc 11- 

Langham Lifd Assurance Ca Ltd. K,wiKeylm ’ J 1045 vn1 ^ I - 

MLgdel Hse, Finsbury'Sq,EC2- 01-6288681 

' 47 ft 49 : 


Vanbnrgh Life Assurance? 

41-43 Maddox £L Ldn. W1R9LA. 01 -BO 4323 

MnnacdFd 1921 97ftf -16) - 

Fixed! utextslFd. -.006-4 112.01 +0.21 - 

Property Fd (1232 106.71 . — 

Manased Cash Fd — |U0D 105i{ | — 

Welfare Insurance Ca Ltd.? 

The F nTft-rfinu* Kent. 


01-8383383 


-JUL3 


102.4 

1068, 


90ft 

951 


1553 



1397 

2473 


2_ri 

135.7 



137ft 


460 

1020 



795.9 

1021 



Can Growth BA — 
♦Exrtnpt Flex. FA, 
♦Exempt ProixFd — 
abAlBr.Traid — 
Flexible Fond 


— Inv. Trust FA J970 _ _ — 

— Moneymaker FA 

— Property Fund 


H Windsor Life Assnr. Ca Ltd. 


H2ft3 — 
82.4 
713 

763 


MMas Bands 
♦ Prop. Brxid.-;— — 
Prop. CiUtertJSJ. 
Wi^ |SP) Man Ft 1 


Si. High Street. Windsor. 


NR Pensions IhaaRMPeat Ud. 

_ 4&GrscechorchEL,BC3P3HH. 01-8034200 S 0 ® 4 - WdOWS’ Fnd. & Life ASS. SOC. I ftjg* gW Lr- WA 

— Managed Fund M3.4 973| -93) — 9, St Andrews So, Kdloburpft EH2 25T? 

— Prices on July 1. Nest deeliog Aug. L Invest. Fly. June 1)067 




2850J. 


I - 


Future Assd CUi -kAiao fBliim 

Ret- A«d Pens. I 00 64 

Flex. Inv. Growth [99ft II 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Ca Ltd. 

PA Bax 1049. HamUtca, Bermuda. 

Albany Fund Ltd- .{SftlO US)' | — 

Anstndian Selection Fnnd PLV. 

Land AyetA, Pea Ann. Int UA Ltd. 

U8A10 Shares j U32.95 | J.4 - 

Next snh. dfl Jly X 

J 

Banqae de Bruxelles SA 

2. Hue do la Begoncc B 1000, Bruaedfc . 

FdFldo«mBF-_|W3 «2| -S « 

Renta Fnnd U has IM) -ti JUT 

Ren te'Cap. U r —_— (3704 3819) -0) CAP 

Bk. of London & S. America lid. 

4ftdft Uueao Vlriurta St, fiCt 0l«BB822 
Alexander Flind — [LB57JD [-.. — I — 

Net asset value June 2& 

Barclays Unlearn InL (Ch. Is.) Ltd. 
CBOreh St, SL Hdier. Jersey. ' 05 M 35911 

JcnorGw.Oror— KM 463) — I UA6 

Barclays Unlcmn Int (L 0 . 9 fan) Ltd. 
30; VtitOriB St, Dou^lM. LoJL 0624485ft 

unfeoP>AinLBa_|5U 54.71 ,..J 330 

Da AUK Mia. — fr».9 2L2j -- ZBB 

Da u£ Man Trot* St ft — . 630 

Da Ifanx MnTnal[2Z9 247j — J 2.40 

Bridge Management iftt- 

P.O. Box SOB. Grand Cayman. Cayman la. 

Nippon Bdil Jeft | lOJSTren I 1 — ■ 

P.a Bax N4713. Nassau. NP, Bahamae. 

Kftran. FA Jo,ne23.ft5B4B XX ( 143 


Cbarterboose Japhet 
L PSWTTKHteT Boor, B04. 
Adlropa. 

Adi verb 



Free World Fond Ltd. 

Buttcrfiaid Bldg, BamiHxm. Bermuda. 

KA.V.Uar3» 1 USS156J0 [ .....4 — 


\ 


ComhUl Ins. (Guernsey) Ltd. 

P.O. Bek llfr, St Pour Fist. Guernsey 
- InUCaraFAJ ra2S— 1!39.0 1SL5I-134 — 


G.T. Bennudtrlid. 

Bk. of Bermudx From St, Remit a. Bmda- 

BBenyPIdJag-J US52433 J | 1J0 

Do. Paste. Jral Wiaa 12»3« 333 

Berry IF June 27 11351040 I ....J MS 


SuFrsl.795 

-O 

I7JZ1 7 At 


SJteftOZSM 


Mft4 4ft0 


U8D5.70 


iAJfl 630 



-ffluj 


FA Jane 27) ' tgu 1 ’---^1 


190 


Darling Management Ltd. 

15, Brat SL Sydney, Tt&V, AwtraUa 
Darling Fund .]ASL42 1311 — 3 


7ft0 


Delta Group 

PXX Bex 1447. Nassau. Bahamas 

DdMtXFdJra27 |US$6J9 — [+0.47] _ 

Della In y. Jane 27 [SBi3( _ 

Delta Unit June 27 .[66.6 7Sft|+L0j — 

Dreyfus Intercontinental Inv. Fd. 
P.a Bek NS712, Nassau, Rahamw 
NAVJaaaSC : JDSSaftl CH| — 4 — 

Ebor Management (Jersey) 

37 Broad SL SL Heller. Jersey. 0534 20581 . 

asafitogy is 

Jsy FxA Jun2S. [112.7 UAl] ....J 150* 


Hill Samuel & Co. (GuernBcyf ltd. 

a Lrtevre St, SL Pker Part, Guernsey. Cl. 
Guernsey Ta -197.4 1042] -2.7] 579 

Htn Sanmd Ov er s ea s Fnnd SA 
37 RHe Nenw-DBBft Lnumbourg. 
Nar.JuBelO, 1S75-I USRL56 I — I — 

International 1 Pacific Inv. Mugt Ltd. 
P.6. Bex R237..56. Pitt SL. Sydney. AusL 
Jnrelin Equity TsUlAlJO L4Ia|-<UB| 3.67 

Japan & FarJEastem Secs. Han. 
Onmonpht Centre, gp B ra 960, Hong KPng 
japaniFEJunell-IOTWa — | 4 7 ^ 


Keysdex MngL Jersey Ltd. 

PO Box 88. SLHeber.JerMV- 053437889 

2 ft 

KeyaelexIoH.— ,(E7-Z1 _7ft4l — J 134 

Fonaelex Europe. ftFx2028M J 130 

Kcyaelex EnropeulSM* ] 2.40 

Jap et) Gth. Fund— 

Keyselex Japan — 

CantralAsatfs — , 


King & Shazson Mgrs. (Jersey) Ltd. 
26. Quean St. SL Btfter. Jsy. Cl. 05342566 

Gilt Fuad Werscrt-IOfl 44 .M.4R | 12JW 

Next wb. day July 9. 


Klein wort Benson ldn- Agte. 

an, Fcnchureh 3L. EC3. 01323 0000. 


EurlnvesL Lux. F. 

Guer nse y !°c- 

DA Aecum. 

Intarl tails Lira. , 

KB Intni Fd. — . 

KB Japan Fd- 

Signet Bermuda ._ 

Unilonds Dsn. 


1127 ' 

+lft| 

453 493 


SL9 573 


7443 . 9143 


sia«z 


- $1831 

+D55 

4ftS 

-CL03 

1930 2030 



Samuel Montagu lain. Agts. 

134. Old Broad SL.E.02. o 01-68*6464 

t Anchor GUtBdee JCTI1 413 Wii 

t Anchor Ibil — . BSLD4 3_1T 3-64 

t Anchor *B’ Unite BSO.78 0S3 3-45 

T Anchor Wall SL _ BS3.79 4.02 3« 

tDa AusL Jers, — 193 22.6 — 

-Dg. WaH St. do..- 25.4 2*5 ...... 3.45 

•Anchor AusL — [SAOftl oft7 .. .J 418 
Next sab. dote TTaes. tWecL *Fri. 

Murray, Johnstone (Inv. Adviser) 

163. Hope St. Glasgow. C2. 041.3213523 

•Hopes. FA j US$2038 I . ...J - 

JtMnTTnyFund..._| US5A50 1 — 

•NAV June IS. *NAV June IS. 

Negit &A. 

10a, Boulevard Royal LuXembnure 
NAV June 20 TB ™[ US$9 J7 | [ - 


Target Trust Mgrs. (Cayman) lid. 
P.OL Bax 710, Grand Cayman. Carman h 

Trt Othbore Ow.tpJM 0A6^. ; I 


Prices at June 26. Next sub. 


July — 


Tokyo Pacific Holdings N.V. 

Inumis Management Co. K.V, C uracao . 

KAV. per share June to- US$3129 

Ttokyo Pacific Hldgs. (Saaboard) XV. 

ixHw i t mmacement Ca N.V, Curacao. 

MA.V. per share June 23. USC2JB 

Triumph Oceanic InL' Fad. Mgrs. 

8, CburebSLSLHdlcr. Jersey- 033435511 

1 Morn atmnat Fad.. BM 30fttfl ■■,...! 6.10 
■As at June 27. Next sub- day Judy 4 


5J0 

2.9B 

2.93 

270 

240 

109 

1-73 

9.76 


turnout Investment MngL Ud. 

ft 9. George's SL,Douclag.IaU. 08344632 

Lament Hut Ise — DU 23.61 ( 430 

Lamoat ItlLGLh.— ^27 56.001 


Garosyndicat Group 
Eqrotuiioii Liul F — 1 
FlnsnceL 


I™, ^ 


Janfine Fleming & Co. Ud. 

4Sh Floor, Conn a u g ht Centre, Bote Kooc 


Butterfield Management Ca Ltd. 
.PXX Bon B6 Hapi i Pmi . h crom da. 

I Buttress Equity- 
Buttress Ineomra. 


— \ 330 
a® 


Prices « June snh'Sar'jELly 14. 

• .* 

Capital lalar naHan^l SLA. 

IS. Rna du Caudrier, 3201 Gram. 

CS International Management Ltd. 

P.a Bax Tggfc, Hamflivn. Bwiuuda. 

:lal Ini, Fund _f USH3.92 

™ America Fd— USS9.77 _ 

CSlMCmeFpnd- .— J 454 

117 oroup Fund— |. ■ PSjVftb X3Z 

•Jma«ktal.TR,n2U . 1421 .... 

CBStB.AnrateaJl7ftO 1450 

CSStK tnconie— — 113 0 . Mftoj _ 

■ValuMIra last day of each swath. 


ounce Union {323 - 336) 

MM. Rothseftild ft- Sons Ltd. 

4258 , mn 3 Co. Ltd. 038 SOU 

F. A C. MgmL Lid- Inv. Advisers 
1-2 Laurence Item a ra H31, EC4B 8BA. 

01423 4880 

Cra*ryFd.Jne.2S_{ tSBJt 1+015} - 

Fidelity MgmL & Res. (BdaJ Ltd. 

P.O. not STD, HiaQiw, Bnnumt s. 


FLfe&yTOridFdi: 
Fidelity a^.Fd*. 
Series AOncnD — 
■ Series B (Pacific). 


FXR&T, Managers Ltd- 
20 Qvara EL. 5L Haber, Joey. 05342S59B 

■FinttoaL 15239.46 229311 . 

' i \ 


JanfioctStta Tstt_J HBS4250 
Janfine J'pn FH HK5I9223 
Jardtl>eSiA.T._] US5HL59 

JwAinePfelP-TstJ UBS11A 0 

NAV May 30*. Eaute. VS$39Srt. 
AJune UTunne 3a 


IS Lloyds Bt (CJ.) CAT Mgrs. 

~ FO.Bca 135,3- Heller, Jersey. 

— UasKhTM-CTsaas— [5Z.9 55 l2| 

NntdedhctefoblA 


053427581 

I US 


2501 

— - 

ZLK 


T3SS9.93 

-OftZ 

£265 


CSftl 



Jersey IntL Ftmd Management Ltd. SI & G Group (xKcM t) _ 
22HUISroec.St-Heaer,Jw9ep- 0B3432771 ?S l j5B* 1h,lifHiU - S3Bn ^ 

mint.CO.Fd 1 ; S 1494 |*1LM} Z 26 ^ w 

(Aceum. UAitS) — > 99.1 
QcU &■ Jan* 58— rcBS97B 

Jersey Svgs. He. Unit TsL Mgrs. Ltd. AUmiieJune 34 _h .790 2 
23 , New Street. S-Heiier. Jersey. 053430381 Auatet Gen. June*} JX ^9 L 

JSft.lTnits— £347 ML 7 J J «4 Cayman *- 

Prices an Jnnc 25 . Next rub. day July 2 

- - „„ . . , (J Man* InL MngL Ltd. <aXfc} 

MmtegBmCTt Jersey Bt M).v,ci«i»8UDourtaa.Loat . _oe»«88 

ft Church arert SL Heller. Jersey. C«ra335ll GroaterPariilo pis. 4 123.4] I — 

Kraq>GraOteial_B 26 60 ft] ] — InLlnraneTM fcl « 5 n 7 ftC 

— I — BempftteelacwMWBft’ 50 ^ 1 — S.CJLGroinb P 3.7 74 ^ -_j - 



Negit Ltd. 

Bank cf Btsmuda Bldgs., HamlUm. BrnxtJ- 
NAVJnne20TS | 561 j .... I — 

Old Court Ftmd Mngrs. Ltd. 

P.0.5&SL Julius Cl. Guernsey- 049128331 

EJS&fi Safe M«2|::d H 

Int. Fnd. June 18.199.7 1D66I — 

OCBmCsFdSpMayaO-liaia U0.6| ,| 6J3 

Sene & Prosper International Ltd. 
37. Broad SL.SE. Heller. Jerov 058420S91 
InL Gr. Fd. Jtute3KtKS551 61 
PI. FA Jade 30..7, IllSS ftS 3.98(+0. 
J'dncFEFJllPf 24-|G3a% XI 

SeproJune27 l iiaari ni_ 

Dealings Monday. ^Dealings Wed. 

J- Henry Schroder Wagg & Ca Ltd- 

120.C7iKqnide.BCi 01-5884000 

amSFdJuneS.] US5U39 I J 3>» 

TriiMEarXay81.. | U S5S26B I — __ 

Aslan Pft June 80 juSBUI njsj-ojoi 229 

Singer & Friedbmder Ldn. Agents 

20. Conran SL. BOS. 01-2480648 

7^*1 im 

Slater Walter Ins. Ca (CJJ Ltd. 

P.O. Box 12L SL Fata- par. Guernira. 
Sir.Wld.WdeJn.E7J 57.1 | | 300 

Slater Walker (Jersey) -- 
ZftChorchSUSC:Mlra;JMy. 053437361 
GrowUi in vara — Pin a 2361) I 3J» 

Intul Fd-— ...~..6jft 64.3 SM 

Jersey EntfffTapw 153 9j . ... I LOO 
Value on Jnnn 2;. Next dealing July 7 f 


Tyndall Gnnzp? 0272 32241 
Hamilton. Bermuda, ti St Aelicr, Jersey. 


InL Man. Fd Jn. ZWL2 


USSL15 

USSL48 


CTsHa Dio. J une 25 

Cfsoas Acc.JnZS.. 
OfSteOBaL Jn 25. (£7.35 
O^StgjAee. J n 25.. K9ftD 
3- wav InL May xs 


u& 

■a 

US5ZJ7 


95JB +2ft] 


fcftO 

6.00 

6.08 

6.00 


United States TsL IntL Adv. Co, 

14. Rue Aldringtf. Luxenfarurg. 
U5.ThistInv.Frid. I TJSS13J4 1-0-031 0.91 
.Net tatei value June 27 

& G. Warburg & Ca Ud. 

30, Gresham StrueL E3C2. 01-8004555 

C3rrud.jime28_kaoai io«+do — 

Cv. 3d June 27 USBLZ7 +0Oa*OJD( -j. 

Engy Int June 2ft USSlftflsTj 
Groh-St-SFAMy3Q SUS736 
TUT LIA June 12. 0146 11761 . 


World Wide Growth M a nagem ents 
10a, Boulevard Royal. Lux am hours. 

Wald Wkk Gth. Fft—ltSIllW |-DP3| 

NOTES 

Price* do not Include 5 mnlua. whan 
aprileataia. rad sow in penes unices otherwise 
■Indicated. Yields eUcrw ier nQ buying expenses, 
a OBUMlpiu!) include ail eKfraacab Tbday'n 
Brices, o VWd based on oBer price. 
4 animated t Distribution free of U K. taxes. 
-s-OQewd pries includes ell ecpcnacs except 
aorars CBnanisdca. y GBeswd price inelndrt 
all expenses If- bought throagfe manasers. 
x PrerionB (Joy's price. V Net of ta on realised 
eapiiM jealns unless indicated ty ft e Guernsey 
yield d SiiBp ca d od 2 Susie premium 
msnraneo bands. 

-m.. „r! 








I 
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TB5 : 
Bisk I m ; 


**BRrnSET FUNDS 


Sort 


|+ erf Yield 
| - | fat, | Bed. 


94A 

*n5 

97% 

99 

302 

95 

Si 

a 

$ 

8' -a 

103 

79% 

SI 

100 = 

5* 

?cf‘‘ 

84% 

751, 

Wa 

KM'- 

78 

E5% 

73i, 

76% 

46% 


up to Five Years 


? 0 % 


SariBpsIJpcT&TSS 


92^ Treasurvifi^wiigt” 
97 Virlwv4pfareSL__ 
96J Tret, ut) U%pe IS7B£. 
«Tb rreKnr.'6%pe 13772- 

96*S Trtasuiy U'jpcTTft— 
84 Tr&£urj3pc77iJ._.. 

84-* Tnjajpn4rcTl-77 

9tfs loStt 

MA TYca^li^S^ 

71% Treasoi>'3pe '79S 

73** Bfftrir-Hipc 7+73 — 
«b Trfttnm'UHjptTOit— 
71 H«tmf3i£FCT8^L.. 
84 Trewairy#;!*^.— 
*4^ TrsbHTyOi.'peWffo.. 
68% TreaJin Sjr TT-80.. _ 
71 Fundings 1 ,^' 788U£. 




-K 




FT SHARE INFORMATION SERVICE 


9.44 ffigfe Lew 
1033 


66*a 

72*? 
865b 
58 
63 J& 
5l£ 


Five to Fifteen Years 


Tnstttrv 3%pc 7301 - 74% 

Do»iJ*-a«!a 84"a»l 

TfehniyKpflWKt. 101% 

Funding 5%pcS2-&m. 705am 

Treasury B^peWEfci. 77%xl 

Funding tf%pc '8WTS - 667] 

53' TrHSorrTJapcBWWt.. 67T 
. 32*a Trans pnrt3pc788B-- • 41" 
55', [ 39', hnrosuiy 5pc HTO9- _ 50% 


1 


11-45 _g 
9-74 Z». 
1125 
10 88 «Q 
936 M2 
1062 62 
185 
9.91 ™ 
H81 ”7 
1233 40 
1081 


ttBANKS AND HIKE PURCHASE 
1973 | .{ |+ «f Dir I irUI 

Stack - 1 Price 1 - I Net |Crr|crs| 

2.1 


+% 

-ib't 


75% 

Si’. 

”7% 

M% 

75% 

34% 

102 

71% 

3t', 

b9% 

59% 

75% 

31% 

61% 

J2’« 

M's 


27 ’« 


iS% 

:a% 


Over Fifteen Years 


53*4 TnMfuiyS^peSrpOfe... 
41-% FundiB^ipcSTOm... 
85% Heflsnrj 13s*‘93tt4 . 
4C% Fumtnefipc UB3tf — 

SSS: ESR&*-- 

75 TnsSny 121iPf 05**.-. 
54- 1 , Treasury Ope TC PStt - 
26% Redp3pc’8&96._.. _ 
53% Tmasan-aUpcUHTiJ- 
40>4 Treasury 65. pc SSSBtt. 
54% Treasury 9%pcl993E_ 
22 Fundmfi3%pr , B!MH..- 
47 Treasury toe 02-083 - 
33 Tnsfcury5yjf W-tSt_ 
43% Treasury I ijpe'BASK-. 



Un dated 


65% 

30% 

89*8 
66 % 
29% 
64% 
• 49% 
65*4 
26%id 

56% 

39% 

5178* 


-5 




-2 


22% (Coomb 4pc 

20% War Lira Sijpe# 

22% Cunv StsvHI.Ht...... 

17% TreNirvarfiBAtl 

14% Consuls iijpc 

14% [TrewuySiyjc 


V 

25% 

20 % 

’W 


-% 

-, 4 

-% 


** INTERNATIONAL BANK 

66% 58 [Spe Snek 77-KL I 6b f 

96% j 91% |&pr Seek I37ti | 9b 

CORPORATION LOANS 


67 

*>2% 

88 % 

°5 

91% 

*T. 

75% 

°i1% 

ffii- 

23 

85% 

79% 

>2% 

OM 

58% 

off; 

S3% 
77 
8 3 

101 % 


80% 

87 

82% 

40 

85 

92% 

63 

83% 

71 

17% 

77% 

66% 

78% 

59% 

49 

40% 

42 

15% 

92% 

D*>4 

76 

98% 


Bum flam »%pr 19-81 _ 

Bn-siutfilav T^TT 

Esses ^avTS-TT ...... 

ULCtApcUrni 

Da 7% pc 1377 

'DalSi.'PcRl 

Hcrls JtfcIMll.— 
Liverru47pr 7877.. - 

DaO%pc88-6L 

Da3*jclrred 

U’U.Ojm.6>«'75-T8 . 

Dal*,^*** 

iL.CC fipcTWR 

1 DcSseTTfll 

Dov^vc-at 

D*idjrr 8587 

Dob'4V , 88aL 

, Do.'Jpc 23 All .. „.. 

Mush. Ape 1077 

Dn5%pr 1W 

Netuvfclk J%pr 1880 . 
IVjruick 12% c . 1990. . 


-% 


-% 

-% 




7.78 I 12.83 ^“'2, 
834 | 12.081®? 

1255 "5 

}f* 126 

Sg 265 

12.62 33 

13.70 w 

13.44 
12 « 3M 
12.86 eg) 

iuI 

305 

12.18 72 

13.55 « 
1385 ^5 
14.46 405 
14 68 ^ 

1250 

13.45 j ® 2 

gg SM. 

7325 103 


COMMONWEALTH & AFRICAN LOANS 


«ui- 
83* 
* *■■« 
69 
54% 
63% 
*li. 
74% 
771. 
6«% 
74 

*5% 

57% 

jo 

ji 

61 

b>: 


100 % 

In7 

6 *v 

1DD* 

am. 

241; 

75 

72% 

84% 


89% 

66 % 

SB 

?7% 

ejii 

71% 

68% 

54% 

63% 

o2 

69 

78 

r> 

21 

47 

56% 


\UsJ Ikv 74-76 

fPioitffTMH - 

■•Du rsav7T.au. ... . _ , , 

••Da33V81«: „ .. 67%|-% 

ETasl.Lr 5%pcT7a3. 

■•Jacoik-aTpc 76-78. t 
■’KcpyaipcTM’. 

'•\7.4nrW76.78 J 

■DotocTMO 77%|+% 

■Hu.1i.-«83aS 1 

■Uh Rtd6rc7Ml- 
■NiasjfipfTMl..— . 

■SUi .Mr.5Jj%74-TK.-l 
fDalsijiciWH . . 

SUl RSmd. :2%p: '65-70 

[*i 

' Tar jr'IaS'jpc 7841, | 

LOANS (Miscel.) 


6.44 I ^77 


35 


Vm 1275 05%, 

13 01 68 

13-23 

1491 ,= 
14.72 If 
M87 35 
1LS6 £94 

U20 M 

14.04 31 
12.61 ^8 
33-23 & 

12.05 46 
1199 


A]dcnmiSee.Ubi-[ 

Alexander D-tL) 
AlijemaieFLlOO' 

ADen HarteytL.! 

AOwdlnsh ( 

AudoOntnl . 

ArtiatbuotL£l-.[ 

Aua.fi Ni£l. 
lBan%\ineriai25[ 

[BkTliipoalLmlll [ 

3(%lrdMd£l — 

Bk.LeaffliAI£l_| 
^kinnnlKIU. 

Bk. KS.W.5A2— .j 
Back Scotland £1. 

Bankas N.VJMJ 

Barr lays U I 

iBsne? (Edward'— | 

BnrriiaiC.T i 
Brown Shipley £1 
BursUm Group— 

Caier ByderEl — 

Cedar H^.30p. 

JCtraTIAns.lSAli- 
JflQij^OT'jbkDJUD* - 

C1iBnJlbk.Krl00 

ConrUtuan tap— 

(Cred. France r75. 

fBawaiG Ri 

Dairqar Daj 

IF. C Finance 

First NX Up — 

DaWnts-fe®. 

FraberAru. I 0 c~ 

fienardNanl..-. 

(Gibbs l A - 1 

jGUJeO Bros £L_ 

'■aideDIMnap. 
fnuumess Peal — . 

Umbras 

Hautin 10 p 

HinSaomd 

Da Warraniji.... 

Hans ShncJELSO 
jjewd rnbee — 
uosepbiLeaiU. 

[K^ser UTIiama. 

King & Sun Up - 

KJdaatrt BI 

UcpfcEl 

llaason Fm. Up - 

(Mere Crwfir 

StecurySecs — 

MktandCL— 

Da7>A8Wa._ 

DoilHi%93®- 
Mwster.\5s«s— 
iNXBL.MuLSAl . 

SA Com Crp.- . 

NX ft Grindlays- 

.NX West £1 

ISchroders LI 

SecwmbeMCtl 
Sal er Walker. — 

Smith St Aufa 

stand. & Chart £L 
[Trade Dei. SLW4 
JTjL Bt.Mr 50r_ 

liman Disc £l 

KDT._ 

£10% |\VdL Farco SS — 

42 IFuirust^bp — | 

Hire Purchase, etc. 


-13 




- 3.7 - 


— Lr-.l- 


3-0 . d 


3.71 


15} 


L2 ±3: 

- aS - 


6-81 - 


* I BJi 4 


fE J nigh Lew 

12 34 

15 

- 45 

30 

L6101 

24 

- 92 

30 

- 50 

27 

- 95 

23 

- 34 

15 

- 58 

35 

- S3 

18% 

- 40 

11 

- 17 , 

9 

- 55 

20 

- 34 

13 

S3 

12 

8 87 

32 

48 

a 

l1 103 

44 

L5 22 

6 

3 40 

18 

75 

45 

2 46 

Iff; 

68 

26 

1 ao 

39 

51 

28 

29 

17 

70 

23 

95 

29% 

11 

8 

6 72% 

25 

4 77 

49 

49 

30 

34 

12 

31 

11 

- 80 

29 

120 

35 

15 

6 

40 

17 

2 30 

16 

46 

26 

13 

5 

6 96 

31 

115 

50 

155 

DO 

40 

8 

42 

19 

*167% 

58 

314 

6 B 

216 

100 

74% 

29 

9 144 

52 

9 70 

20 

2 23 

10 

87 

40 

8 22 

15 

31 

12 

29 

13 

107 

52 

35 

22 

1105 

63 

ft 

5 32 

5 

12 

19 

7 

56 

21 

149 

37 


Bril DetSSer.lOp 
CaUle'siHdasilOp 
CieB'ereFt.l 00 _ 

UpydsiScotaip 

laidScaLRalOp. 
Pruc Fumcial— 
Credit 10p— 
Wagon Finance _ 


15 

26sl 

£87% 

58 

19 

64 

38 

29 


-1 


%* 

17 

15.9 

tl5 

6 


17 


s 4 

Lfl 84 


13.1 

4.9 


tMlZ8k29ii 


8.tH: 


9.9 

6l2 


na 


BEERS. WINES AND SPIRITS 


932 15.071 


1973 

High Lira 

W% 

oa 
«5 
1"1 
F5 

47 
24 
20 

48 
6-3% 
56 


36 Aunt* Ml. 5pc '58ft* - . 42%al 1199 l 

55% Alan IWw RSUH 641; -1, 17.72 

43% "Fni^rRI- 93 J 4 HI 13.79 

47 Da Ml* 1879 100% .. 14.16 i 

50 % ICFCSViLaM-SC, 59% 4-% 15.68 

85 Du. Ok tOTT 91 . 1038 

94 DaPljpr !875 Wj . . 9-85 

°2 Di- lOpeVlWB- - 95 .10.66 

18% -Mrt Water 3ne E"— 21 -% 14.77 

M l'5-M0 OrclMC 70 . .. 13.74 

53 Du u'llheut Wruii . 68% 13.14 

76 UtranurTpi' 757B. . _ 83% , S.49 

FOREIGN BONDS & RAILS 

Price 1+ «r| Dft. 


1432 
16.12 « 
15.02 jZ 
V29 S 
1527 
15.90 4g 
17.75 S 
1670 
12.69 


on 

°h 

195 

70 
«5 

40 

23 

55 

75% 

71 

156 
• 63 

157 
15% 
S 


(s?5p 

l: 1 ' 


Sunk 

AnUl Jiioita Wj . _[ 
, Def.p Pre$ .. .. 
Berlin 4Jjpi'-M-* .. 
jChikon Mixed. — 
'fernaiiYn; 4*;pc. I 
hTrertTprAjf . 
jfiv: 3 anb. 

Mp« - Mixed .** . . 
llenu. "24 .. 

I redLod tH.'pc "33-83 
lidrndTVs* 81-83 
nu4.%nrlll^0 


47 
93 
8 , 

S7?3ji 


116 {Jjpju4peTl)Asr'~ 


Red 

Gnu] Vieti 


571 

13.46 

HL54 

fA06 

£17 

10.49 

14-55 

13.95 

15.77 


, Datoi Bm.- 
iPcrn A.\Jpe . .. 

ruananian^ccCs . 
SCI.«WiWiib ., 

Tunn9i*.- 1801 

Turm«jvl98t— | 
I'rueua; 3%pc 


13.90 

2.84 


35% 

Allied Brew 

60 m 

-1% 

tl2 

2.0 

7.7 

99 

14 

Arnal DistPr.lOp 

38 


12.9 

3.1 

52 

7.7 

9U 

Baird Huebiap- 

11 


11 

7 < 

7.7 

27 

4/ 

BxsCltogtai- 

89 

-f 

14.8 

2.2 

6.-) 

10.7 

73 

Bdl Arthur 50p- 

92 


ClO.2 

3.( 

61 

52 

V 

Bodcfingtwtf 

90 


10.6 

n 

4J> 

12 7 

30 

Brown fflatihcn 

53m 

+1 

10 6 

?t 

71 

91 

17 

Buckley sBrcu . . 

29 


3.7 

4] 

4.S 

7.7 

?? 

Bui men H.P.%. 

54 


10 

16 

71 

13.1 

13 

Surtomvird. . 

58 


10.1 

ft 

7.(1 

ft 

4? 

LUunounjJ.W 1 

105 

-? 

13.2 

26 

4fl 

121 

22 

City Lon. Def 

43 

-1 

7* 

11 

6* 

20.4 

'30 

TlarkiMalhexi . 

43 


16.1 

ttfl 

IX.4 

52 

by? 

Distillers 5Dp 

128 

-2 

10 

24 

61 

10* 

10 

Ellis Rie'md) 5p . 

10 


20.7 

17 

li».9 

58 

no 

jteobvet . ... 

137 


13% 

3.6 

3-fl 

HI 

TO 

Jordon iT-H0p._ 

24 








24 

JoughBras Sup. 

30 


138 

20 

14? 

55 

?5 

GreenaUWhiL.... 

S2 

-1 

H3 

25 

6.2 

9.9 

UJ 

Greene King. 

132 


+26.1 

2.7 

4.7 

L21 

b« 

ihunnesi - 

xwm 

-3 

22.1 

23 

R.7 

7.8 

73 

ngbi'd Dutata. 

93 


23* 

22 

7JB 

9.1 

17 

iBcereadon 

»m 

+1 

68 

ft 

109 

150 

53 

LangJn la. SOp.. 

220 

-2 

♦H.K 

3.1 

31 

75 

Macallan. Glen 

95 


14 

32 

5 7 

85 

120 

Morland £1 

265 


9.5 

11 

5.5 

15.4 

40 

Sandeman.-... 

40 


92 

1.9 

as 

33 

£% 

ScrttANew20p- 

48% 


12 

U 

7* 

113 

90 

Teach'rtDislMp 

184 


16 4 

22 

6.S 

9.9 

31 

rmnarin 

60 


h91 • 

3* 

as 

73 

115 

Vain LI 

253 

-5 

120 

q fft 

ai 

ft 

3H? 

Whitbread - .V 

57 


114. 

82 

11.9 

57 

Wrir. Dories'. — 

116 

...» 

17.5 

2 3( 

54 

113 


9.47 

10.76 

5.73 


. 71% ' 

132 


BUILDING INDUSTRY. TIMBER & ROADS 


l' M S DM Pried delude inv S premium 

AMERICANS 


1473 

i!%h lira 


Slock 


+ wj DH. ITdl ”%| 
- I Grew C»T L'nsJlT? 


:-b>r 

44 
44 
201. 
43’i 
14% 
31 
51 4 
S^p 
"4% 
41* 
36% 

V?* 

10 % 

Wi 

-S-c 

VJV 


*»a 

31 

T]'*p 


48 

20% 

IV- 

21^ 

7I5p 

151; 

73Cp 

J0% 

20% 

22 

IS*; 

Wp 


765p 
14% 

K f 
?30p 
in 
1 . 11 , 

- . . *6% 
? r .4 1°% 

55% 27% 

2J * I 1C*; 
25 j 12*7 
7H ; 14*4 
■W 

*so5n 
11% 
IP% 


15% 

14 

■n 

31% 

•1% : . 


141; 

7"i% 

M% 

34 

JbOp 

101% 


425p 

1 %V r 

.l- 4 *sar- 
-v. ia.yp 


38*5 


U’JVp 

20 


rfi- 

:®Pi' 


KSP 

*• 4 

:b% 

- : sn» 

,*v« 

i.»-. 
37 4 
321; 
:o-r 
16% 


It-% 

2w% 

&5n 

B'nip 

10 

33* P 

OlOp 
455|i 
220 |. 
k j 

;c5p 

16V 

ll»-4 


ASA 

36% 

+1% 

80l- 

__ 

AMFfTcL'oui W. . 

S49 

5°t 

— 

Anus SI 

44 

+1% 

SL75 

— 

Ated tonnsaffi. . 
BjUt.iiiITI'SI. .. 

*53? 

+u 

$1.40 

41%c 

84r- 

~ 

BeUftHrarili. . .. 

14J* 

a? 

— 

Hcrdu I urp. li . . 

31 

5JL80 

— 

Pci fa Seel SB .. .. 

28% 

+i‘ 

S2.UU 

— 

Brn;. lerr.SO.ISS. 

556p 

n 

+29 

20r 

— 

Ruri<nc%.Ccrp $5 


60c 



CBSCaD. . 

+% 

SL46 

— 

i'Pf s*.. 

ijrlmroiidniiiSa 

’at 

♦16 

S2.14 

— 

ta 

$170 



lamer . 

790n 

52e 

— 

I'atenSUarP 

52% 


SI BO 

— 

l haicpim list. Inc.. 

Si 

*Vi 

SI 00 

— ■ 

tlurxM'htn 512*.. 

$2.20 

— 

■'hnvbnendiSl . 

51% 

+ 1% 

$1.36 

— 

iFnsicrJiji*- - 

910p 

+50 

*$140 

— 

l Il.curp W ... 

30»+ul 

+ % 

88r 

— 

An in-. Jl-S 

710p 

+10 


— 

lwrm.PrfB5l . 

15 

+% 

$2 

— 

Aa ;jtp-r 5 ; . . . 

25*4 

+% 

bite' 

— 

i’i*lniK*l 

24 


$2.00 

— 

l>«LlUtra>i>Siu . 

31% 

+1 

V..7U 

— 

i'icii rtlt . 

52% 

+ % 

$2.00 

— 

1 rownildl £' 

30% 

+1% 

$100 

— 

1 i-.umnr: Em: SS; 

17 


SI (HI 

— 

Llillcr ltm>nwrSi 

25 

+i 

$1.60 

- 

K.tii:ii it SH3' . 

19% 


$180 

— 

EisiSiST 

71 

+ 11 ? 

$500 

— 

Fin-:<mi:Tm.‘ll ... 

15% 

+% 

$1 10 

— 

lirrilTnraivii 

19 

+% 

9th.- 



HiWi'itr. S - :. 

38 

+ 1 % 

4(k' 

— 

F.tdl»M.:E% - 

31% 

+ 1 % 

vS2 4fl 

— 

i ten Aia.Tk.ia> S*. 

25*; 

+ 1 % 

$180 

— 


411-tt 

+15 

Sl.bO 

— 

•tiUrftrS!. - 

2>% 

+3*. 

$1.50 



ll.mritir1IS1.Sil 

31%id 

+ *4 

S1W 

— 

illilloTi'Kh 

12% 

♦A 

53c 

— 

i 1 ! M. I'mv Si 

153 


S7.n 

— 

ln<:rr*'ll i(Sl . - 

65m 

+2*1 

$248 

— 

Ini HMi! il' SI 

91011 

+20 

s51c 

— 

ini F..O.H. SI 

23% 


2bc 

— 

1 l lalrrn.4uin.iUl 

Tfc 

+41 

8bc 

■ 

h.n. w \1 S> . 

+1% 

51.20 

— 

■<Un: ll-ci tsr.'O 

30%ri 

67% 

+*! 

SI 72 

— 

Her.* 

+ 3% 

$140 


MctI li mb SIX' 

14% 


60i- 

— 

MnrexiijnCSCft 

SS' 4 

S1KU 


1*1 IS On SFi . 

2T t 


S2.TO 

— 

Ihet. -Ill SI Eli . 

33 


5172 

— 

nrun4Vnlr,il 

13811 

15% 

♦3 


— 

VK* itKiM-SSTi . 


80r 

— 

I*t ^ N '■••rp Ki . 

20 

+ % 

Z22t 

— 

Kcliunn'SPJii 


+16 

iMc 

— 

IksnivdSTi _. 


51.12 

— 

Eii hil-n -ilrrllAI 1 * 

17% 

+ % 

64c 

— 

vml-H F ijll' .. 

3 ^, 

+ L! 

3US 
52 60 

— 

sice i>:is; 

+1% 

— 

Sinter 1 SI 1 1 '-- 

11% 

40r 

— 

J+nt:. ItadUSO. 

37% 

+ 1 

76r 

— 

siuibbS'. 

& 


H4v 

— 

nwim SI>< . . ■ 

♦A 

51 TO 

— 

Tc-. n PL isw liVi 

151 

+ )« 

40c 

— 

Tcurnsea - .. 

-21% 

+ T s 

52 

— 

Tr.-ivjUCfu-jSl 

}66p 

Vte 

— 

t>MPcISSI .... 

47% 

+1 

$2.au 

— 
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BUILDING INDUSTRY— Continued 


DRAPERY AND STORES — Continued 
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ENGINEERING— Con t. 
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DRAPERY AND STORES. 
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NOTES. 


Unlcw «tberwis+ ladlcatwl. prtcxx are to 1 
Kp and dlvUonds are In net percentage I 
. cefearaioKB radaa so ' ‘ ' 

reports and a e con nl * : . 

halT^eorly llpire*: they are adfmMd lo ncpmtiaa tax of SS per 
ceoL and ACT of 3S per eeoL FfEk ore ealealaM oa (te buU or 

MX dtetrthulan; hncfceted fltens Indicate M per cent, w more 
dUkrcace II cakubled on “nil" dteWbotkm. Corera are b»oed se 
“maxinuun- dtartlmtlaa. TUMa «Mmnh>g m olm cn mro of bm 
divldnda 00 rnmoit rnlr ol ACT. are booed on middle prices, ara 
grw sad allow lor raloe at declared dtetrfhatlau and rtghta. 
Sccorities with dcunmtonlwM rther than atortla* are quoted 
Inchulve of the him|uui dollar premium. 

SterUng demninried securities which loctudo l a reo tum nt 
dollnr prnmlum, ■ 

• “Tap' 1 aoct 

Kjfhs and t*wo marked thus hove been attested hi rilmr ler 
rights issues tor cash. 

Interim since tnereaeed « ram m iadL ■ 

. Interim since reduced, pasted If deferred. 

14 Tax-tree to muv-rertdoata. 

+ Figures or retxrt swatiod. 

Tt Riwiw and Insurance lesaiw h n n en fae no nmy preclado 
calculation of dividend cow. 
m Pnra at time ctf suapensioa . 

f indented dividend lifter p ondin g scrip andtar rtebte Issue: 

cover relates to pw ia n dividend or Arens. 

** Free of Stamp Duty. 

+ Mercer bid or reorganioosioa in (rofsrean. 

* Not comparable. 

4 Same interim; reduced final and/or reduced «Wnin£> 
indicated 

Based on ima praflu. 

j cover aliens for eonvenlon of shores not now ranking [nr 
dividends tr ranfclnc only for resricted dividend, 
it Cover does not uDow for shores which may also rank for 
dividend at ■ future dote. No P/E ratio usually provided. 

V Es eluding a rural dividend doetemt™. 

HotiooOi price. 

B No par value. 

a Tin free b Figures based on prospectus nr other official 
estimate, e Cento, d Dividend rate paid tr p^abloon fait of 
capital: cover based on. dividend on full capital. 0 Redemption 
yield. f FU yield. g Assumed dividend and yield. 
b Assumed dividend and yidd after snip issue. } Payment 
from capital sources. k Kenya m interun higher thm 
previous totnL q Hnraing* bm«d- on pvWiminary 
dgoTes- r Awaraltan currency, t Dividend andylrtd exehule 
a special parmetrt. r Im&eacad dividend, rarer rchCm to 
previous dividend. PJErmio bosodoo lobcst oamial earotegn. 
n Forecast dividend; cover based on previous year’s earnings. 

Tax tax uP to Wp m tee £. w Yield allows for currency 
elwue. y Dhrideju! and yield breed on merger terms. 
Dividend and yield include a special payment: Cover daw one 
apply lo spoctul payment. 

A Net dividend and yield. B Preference dividend passed or 
deferred- C CnamUiin. E Issaepdec C Assumed dividend 
■ad yield after pending scrip andtar rights inns M nguran 
breed on p rospectus or other official cad mates fir 1073-74. 

Q Gross. T Futures assumed. U No tignlfteanL Cuipuntiaq 
Tim payable. Z Dividend laud (0 date. 

Abbreviations: d o dividend: e me senp issooj » ot nghta; 
h fit afl: >1 ex capUrt dteuibotum. 
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This senlce is available W even" Company dealt in ox 
Stuck Exchanges throogboat the United Ktngdmn for i 
fee of £285 per aiuxam for, each security 
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Nkomo attacks 


other African 


leaders 


BY TONY HAWKINS 


SALISBURY, June 30. 


WHILE MIL DAVID ENNALS, running to Blsbop Muzorewa 
Minister of State at the Foreign and the Rev. Ndabaningi 
Office, continued his talks to-day Sithole. But patently, Mr. 
with Rhodesian political leaders, Nkomo has bad enough of this 
Mr. Joshua Nkomo, former leader passive stance. He appears 
of the Zimbabwe African People's supremely confident of taking 
Union, vigorously denied that he the ANC. leadership at the 
had plans to form a new party party congress, fixed for July, 

or enter into a secret deal with The Bishop and bis sup- 

Mr. Ian Smith. porters can forestall Mr. 

Mr. Nkomo lashed out at Nkomo’s leadership bid only by 
Bishop Muzorewa. president of postponing the congress, which 
the African National Council, they would find very, difficult 
and its pQbiiuty secretary. Dr. in the light of Mr. Nkomo's 
Edison Sithole. He told a news majority in the central 
conference that Bishop Muzorewa executive. 

had banned him from appearing Mr. Nkomo also launched a 
on last week's Thames* Tele- spirited defence of President 
vision programme on Rhodesia. Kaunda of Zambia, who he said 
accusing the Bishoo not only of was being suhiectert to 
failing to defend him against “terribly taise accusations" by 
false charges but also of giving the same people' who were 
ihe appearance of “conniving at, accusing himself of wanting to 
if not supporting, the falsities." form a new party*, and of the 
Bishop Muzorewa. had. he said, "secret deal." 

"a vested interest in the per- „ . 

sistence of the dastardly criminal Talk with chiefs 
falsities against me. 

Meanwhile Mr. Ennals con- 
'Spri-Af rfaaP tinued his Salisbury talks with 

JCUCI uc<11 another houMong session with 

Commenting on the now Mr. Smith at the Rhodesian 

famous “secret deal" document, Premier's official residence, 
which Mr. Nknmo says was Earlier he met a five-man dele- 
written and circulated by Dr. gation of Senator chiefs, led by 
Edison Sithole. Ihe ZAPU leader the President of the Chiefs 
>aid. "Only a mad person who Council. Chief Chirau. and also 
represents himself can negotiate delegations representing the 
in secret." Asian and Coloured coramuni- 

• "I have stood and suffered for Ucs ' 

the cause .or Zimbabwe for 20 To-night the ANC had its 
years and it is absurd for anyone second session with Mr. Ennals, 
*o suggest that today I can enter who flies home to Lonodn to- 
a secret deal with settlors.” night. 

He described the report that The" discussions are centred 
he was on the brink of farming on securing agreement between 
nr intending to fonu a party as Mr. Smith and the ANC on a 
“a big lie emanating from the venue, rime and chairman for a 
hie lips of expert liars." constitutional conference. 

Mr. Nkomn also lashed out at One report gaining credibility 
“Ills old friend" Mr. James here is that the Rhodesians will 
1 -hikerema, leader of ihe Frnlizi agree to a meeting at the 
faction, one of Ihree Nationalist Victoria Falls at which ANC 
grnups lliat jnjncd together delegates such as Mr. Chikerema 
under the ANC umbrella in and ihe Rev. Sithole could parti- 


J. Lyons 
phases out 
tea shop 
successor 


By Sandy McLadilan 

THE J. Lyons Jolyon chain of 
restaurants is to be phased out 
completely. The Jolyon opera- 
tion is the successor to the 
famous Lyons tea shops which 
had their, heyday before the 
war when the company 
operated 24D . around the 

country. 

The Jolyon name was 
adopted in 1969, but the com- 
pany has been gradually phas- 
ing them ont ever a number of 
years. At the beginning of the 
current financial year at the 
end of March there were still 
42 in operation, bat now the 
number Is down to 24. A 
spokesman said that if things 
go according to plan the 
Jolyon name will have dis- 
appeared completely by the 
end "of the financial year. 

In recent years, Lyons has 
concentrated Us retail catering 
activities in fast food ontlets 
which It franchises out, and to 
more upHtnarket outlets along 
the steak-house principle. 
There are now 830 fast food 
franchised outlets In the UJL. 
— including the Wlmpey .and 
Golden Egg operations — Lyons 
says tbat it is pleased also with 
the performance of its London 
Steak House chain. This was 
started up in 1968, and there 
are currently around 40 steak 
houses. 

Marget Reid writes: In bis 
chairman's statement. Mr. 
Brian Salmon, who refers to 
the impact which the com- 
pany's high level of borrow- 
ings had on last year profit, 
discloses that a £20m. ten-year 
loan is being raised from the 
Finance Corporation for 
Industry. 


Ryder seeks 
NEB support • 
by institutions 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


SIR DON RYDER, chairman- a bank 'or any other City insti- 
designate of the Government's ratios. The aim, he said, was for 
proposed National Enterprise the Board to get worthwhile 
Board, is trying to win support industrial projects off the ground 
for the NEB among Britain's by injecting funds and to help 
powerful institutional investors, modernise or re-organise sec- 


If his approach is successful. . 

the NEB'S influence would be far W “ 1 S W £“| t b< shii nd. 

ssrs? «s£- 

Sfr£ l n b f fhp r f nv^r h n there is no intention for the 
^ G National Enterprise Board to 
mentis Industry Bill. become thp biggest h08pital in 

Sir Don outlined his strategy the country, 
in an interview to the Press “We want to invest where we 
Association yesterday, in which can do some good. If we do not 
he made it clear that he wanted think a company is viable we 
The institutions to use. their vot- will say so. If the Government 
ing power to make directors then comes back and says for one 
listen when the NEB wanted to reason or another it wants the 
tackle a particular .industrial company sustained, we will do 
situation. what we can and charge a 

“ It can no longer be the case management fee to the appro- 
tbat when a big investor does not priate Ministry.” 
like- what is going on in a com- Sir Don made it dear that it 
pany he simply unloads the should not be assumed that .no 
shares." Sir Don said. company would be allowed to 

“I am hoping we will be able to fail- , ... 

to go to people tike the big in- Discussing the priorities for 
surance companies, who may own NEB action. Sir Don said that 
5 per cent, or 10 per cent, of a the first must be British Ley land, 
company, and say 'to them are followed by the mac h i n e tool and 
they with us in saying it is time foundry- industries. ■ 
a particular • problem • was Last-mmute efforts to persuade 
tackled." the 'Government to pay more 

Some institutions had already than 10p-a share for British Ley- 
asked the NEB to talks about the land are unlikely to get support 
affairs of individual companies, from Sir Don — -"The lOp offer is 
Sir Don revealed, and he sug- a gift. The equity shares are 
gested that, when faith in the worthless.” 

NEB had been built up, the He is confident that the Ryder 
Board would be working very plan and Government finance will 
closely with the institutions. revive BL, however, although he 
But Sir Don . emphasised that warned of a “long haul" before 
he had no ambitions to take over any dividends were paid. 


toes of industry, where Britain 


English Property plans a 
£15.4m. rights issue 


BY NICHOLAS LESLIE 


V 


December. • suJinu '"acmss horde? 1 ’’ fa I ENGLISH PROPERTY Corpora- Ranks Ho vis McDougall. They 


i|i Q nlit hurcl rnllmi’u I . , . , DiMjLilOfl ri\UrC<I\I i uuipuur ridHivo a»VI9 IfLITl/VUg* l *■ i uc* Although Sir Brian Is unable to 

"Jr .VS. J° IIP' ‘whu-h 5? f ivi nJJc i n n p f0 7 S -. I ' tion 15 Panning the biggest rights are Slough Estates, which raised forecast profits for the year to 
Xkii'ni. has fa ft ihe ^uhtraai fa" dailv fop^h^tJlks d ' «sue in several years by a £5.5m. in April by issuing a 10 October 31, 1975; it is expected 

.n na., kit iiu. political in, dan. far the talks. i property company through the per cent, convertible stock — the to pay dividends not less than 

issue of a £15.4m. 12 per cent, issue was oversubscribed — and the 1973-74 total of 2.2835p per 


New Arab move to sell 
oil directly to Europe 


BY ADRIAN HAMILTON 


l issue oi a £lo.4m. 13 per cent, issue was 

unsecured loan stock, convertible Propertv Holding and Invest- share, 
into Ordinary shares of the raent Trust, which announced a The letter to shareholders, dis- 

company. . £2.33ni. issue last week of 9 per closes that at May 31. the total 

Announcing this vesterday. Sir <s?nt * convertible stock. of medium-term borrowings was 

Brian Mountain, the chairman; Sir Brian **** ia a letter t0 3 ust under £S2m * with a father 
said that ihe aim was to renav shareholders and stockholders £345.6m. of long-term borrowings, 

certain short-term sterling debt £at after raising substantial The stock being issued is 12 

and to fund the U K. development funds recently by fixed interest per cent, convertible unsecured 
programme But U S clear that issues in North America— where loan stock 20WW5. It will be 
tbe company is also partly seek- ^ has very large interests— issued on the basis of lOOp 
ing to reassure both the property 11 wa * now considered nominal of stock for every seven 
market and the investment world appropriate to raise further ster- Ordinary shares held; 200p 
of EPC’s basic strength ling funds In the UJv. in nominal for every seven £1 

~ preference " to carrying out Preference shares held; and 234p 

. „ ^> Je ..“* ar developments on a leaseback nominal for every £7 nominal of 

! basis or disposing of investment existing 64 per cent, convertible 


A GROUP of private Arab names of the principal share- 
interests. represented by the holders in ARTOC — a relatively 

Kuwait i regiatored Arab Euro- unknown although well-connccted . , & „ 

poan International Trading Com- company which has already taken i °* s Uraumry snares, yu^SY properties which the company unsecured loan stock 1998-2003. 
pany i ARTOC i. has made a sis- interests in U.K. property and I P 0 *" Preference snares preferred to retain. Equal half-yearly interest pay- 

nificant move into oil marketing industrial projects — have been I and -»-®5 P?r cent, of its ®*ist- The group's development pro- mentis will be made on April 30 
in Europe. revealed. , mg loan stock, is to take U P .*» gramme in the U.K. has been cut and October 31 in each year and 

In a deal sotting up the fade- The deal nonetheless repre-J entitlements in fail, wnicn bacfc over past year ^ tbe gtoek will be convertible in 

pendent oil Company, ARTOC seats a significant move into a ? 10 ^ *5. * 4 -“ ia V 01 cost of- completing developments the first 21 days of April in the 

has joined with independent dis- downstream oil sales by Arab nm erwnter ior ine at May 3^ 1975t is estimated at years 1976-84 at a rate of 150 

trihmors in Holland. Italy and interests. While similar projects “Llim. balance of tne issue is some nOm. Ordinary shares for every £100 

France to sell Middle East uil in have been proposed in the past, “Uiuei Mo “iaguand co. wnicn The £15m. net proceeds of the nominal of stocks— equal to 06jp 

Europe, and is now negotiating the relative impact of Arab ! reporteu yestenwy tnat sun- issue will be used to repay about per share.’ 

the consumer oil \ underwriting of the issue had £7 n ,_ 0 j sterling debt--there is It will be necessary to Increase 
oeen completed. a | 0ta j £i04 ra _ 0 f short-term the authorised share capital form 

There have been two other debt — with The balance available £65m. to £80m. at an extra- 

property company issues since for general working capital, ordinary meeting to be held on 

the flood of rights issues was including U.K. development July 18. EPC’s shares closed lp 

started earlier ibis year by expenditure. down at 58p. 


THE LEX COLUMN 


s.- *■",> 


Lyons’ financing 



j! 

r< 


J. Lyons published attribut- 
able profits of £8.3m. for 1974- 
1975. but the accounts show that 
shareholders’ funds dropped by 


Index fell 3.8 to 291.8 


reassure the market — in par- i t 
ticular. potential overseas 
lenders — that it is not sharing 
the problems of much of the 


over * this, the potential from inflation «£Kj&"£: 

£136m. — including £65m. of benefits within its balance sheet ccn “ 04 * ennIa,n!, 


1. 1 


£136111. — mciuoins tow*. «« oeneno . frti „ DQ i nts _ fo - 

goodwill. Property end invest- would take precedence over its fllt „" 

meat disposals contained lie apparent short termweakneses. SSmeu conVmitracntsIn 
ovendl debt to £209nu and pro- Meanwhile profits are pointing dev^o^iem conmntracnts in 

ceeds from this source are cur- SfaT^s to uTe^nto! 

renUy running roughly m ime “nmtahon ttes time The ^ ^ ^ makin(r 

vrith annual debt repayments of eeqmstnons “ftm. over foreMMJ ^ out profits for ^ 


aB Sl“M 1 'co^i«fl«?eSrt wwthwlflle 1 nrtcontributiOT Uiis current year, the group docs 
stall next covering cxea asset lQOk forwar d t o 44 substantial” • 


is stlil nttt covering nxeu assei Yce raeam ousht to look forward to “ substantial ”• . { 

spending of about £20m^ even D substantially better- and increases in UJC. rental incom ch \\ {1^* 
though the programme has “S and Dro fits in North America ^ \ * 1 


though the UJv. programme nas r- • costssbould be well and profits in North America: 
been more than halved. So «uSt to tile care which will enable it tu* 

Lyons is going to have to come ^ aubmtoe^t savage price make “ progressive ” dividend 
up with something peaal in the home flont, and increases from 1976 onwards, 

order to break out of the speculative appeal Shareholders still need to be., if 

straitjadset of a balance . .. e chares— a auarteroff the convinced though that there (j 1 

sheet where over half the debt k at b !36 P and Yielding 84 might have been another way of** 

per cent. * making this point without ask- 

‘ ing them for money now. 

English Property , 

English Property Corpora- Oranada 
tion’s combination of high gear- T be interim message from 
ing and a large overseas content Grenada is that March's fore-’ 
has always tended to puzzle the y a!e t of roughly maintained pn»- 
market. and its curiosity is ^hi« vear can be modestly 
likely jo be further aroused by upgra ded‘ After six months - 
its £15.4m. rights issue of con- (jj-matda is Ja g gin g by 7 per - 
vertible loan- stock. After all. at pretax with a 



Izoof 


S.L EQUITY 
TURNOVER 

1975 



the proceeds will not make performance in rental 


much of a dent in total net bor- ^j e ou t of a drop 

J™;” 88 rtlh? nt £Sm - t0 in 

fmm“outside Mac. More- TV contaalng. There ta, bo*i 


tt S e^k",7p=i 


the group has IThout f^her. steady grmq h in yeas 


IS 


, „ and steadily decreasing require- “““ T, 

short-term, and to achieve its f f ts de ^6pLnt pro- Granadas overseas rental opera- 

target of reducing boirowmgs mn ^ tfae UJCi ^ er e only tmns are going to 'breakeven. . 

to under haU the figure for total fl0m is need p d t0 Robinson Rentals (80 per 

capital employed — which cur- lete ,*0^^ projects. cent - owned) has jumped from- ? 
rently stands at £367m. So it is not entirdy cieaT wfiat *° £4 - 5m - 

A rights issue is plainly not sbarehtiklers arc receiving in eased back a tenth last ycar^, 
the answer, given a current return flor a dilution in net and the key points are increased 
market capitalisation of just assets per of about a tenth. The rental charges and a higher pro- % 
over £40m. And the ten-year group's basic argument is that it portion of colour sets. Overseas »;ji 
loan of £20m. from the Finance is more advantageous for share- *h e interim rental losses were ^ 
Corporation for Industry — most holders to put up money now £264.000 against close on Efcxn. 




of which is probably at a fixed than for it to cany out develop- for the whole of last year; and ] 

"! U.K. 1 


rate— ;s a pricey way of reduc- meats on a leaseback . basis, or rental turnover outside Ihe 
ing the pressure on bank sell investment properties which is now running at about a sixth 
borrowings. The answer may it would prefer to retain. Oo of domestic revenue. In con- 
well be that Lyons will sell off this view, the issue- will allow trading, the switch in the levy ’ 
more of its businesses; at the the group to keep certain in- base will be less of a problem: 
moment it is thinking in terms vestment properties . which for Granada this half but profits 
of taking in partners rather might have had to be sold in are clearly going to be well 
than outright sales. • or( j er to fund developments. In down. Motorway services ( 15 

Europe is .the most likely effect, shareholders are being per cent of total profits last : . 
area,- since there are few asked to accept tbe argument year) are ahead despite a short- 1 
potential buyers for UJC opera- that the property market is not fall on budgeted takings; and 
tions and the group is anxious at present discounting the seven new cinema conversions 
to 'hang on to its U.S. assets, growth in rents and values over, take Granada's bingo ch ai n up 
It must have an eventual figure say, the next two. years, which to over 30. 
of £20m. or more in mind in EPC evidently believes will The shares eased lp to 45p 
order to meet its target Reduc- occur. - "yesterday. But the prospective 

ing companies from subsidiary Qnce upon a time, of course, yield of S.7- per cent. . is going 
to associate status would have property companies never had to he more than three time? 
the additional cosmetic benefit t0 advance such a view and, covered and rental income if 
of getting their debt out of the paradoxically as it might seem, currently accounting for some 
consolidated balance-sheet. tbe group says that one of the thing like two-thirds of total 
If the group could achieve main reasons for its issue is to profits. 


with U.K. and Scandinavian money on the consumer oil 
concerns. marketing industry ‘has so far 

Under the deal, announced been small, 
yesterday. ARTOC! will supply This agreement takes a 
the distributors with their oil different approach in that i; 
needs— now amounting to some combines oil supply and funds 
Him. tons uf oil a year — at an To independent rather than _ 
advantageous price and will take major international oil company J 
"3 pt-i* cent. n( the new company, operators. " ( 

tie remaining shuie.s to he held A central question will he’ 
h> toe distributors. whether ARTOC will be able to < 

The distributors sull to .some obtain oil at a discounted price I 
4n iHHt customers in Holland, in the Middle Easl against con- 1 
fin Out) in Belgium. 55.000 in sistent denials by producers that I 
Trance, wuino in West Germany, they arc willing to countenance j 
.mil *JU.OtiO in Italy. any price cutting flora official j 

Neither their names nor the prices to third Parties. ! v 


Revised offer ends ICI strike 


BY OUR LABOUR STAFF 


Weather 


U.K. TO-DAY 

England and Wales: Dry with 
sunnj spell* after early fas. „ __ 

Northern Scotland: Cloudy, some V®V_i 

ram. Other districts: Warm or 
\er> warm 

I.omtou. L ent. S. England. 

Midlands. Channel Islands. 

Dr;., foe early, sunny spells. 

Wind. N.W.. light. Warm. Max. 

*J4C t75Kt 

K. Anglia. S.E., 15. England 
Drj. fug early, sunny spells. 

Wind N W . light. Warm. Max. 

■J.tC iTSTl 

S.W. England. S. Wales- 


Cent. N„ N.E. England. 
Dry. Tor then sunny spells. 
Wind N.W. light. Very warm. 


Borders, Edinburgh. Dundee, 
Aberdeen. Cent. Highlands, 
Moray Firth. 

Dry. sunny spells. Wind W., 
light. Very warm. Max. 230 
(731'T. 

SAY. Scotland. Glasgow, 

N. Ireland. 

Dry. sunny spells. Wind W„ 
light. Warm. Max. 21C tTOF). 
Rest of Scotland. 

Rather cloudy, occasional rain. 


l>r*. fag at first, sunny spells. s w - ^ ear 

Wind light. Warm. Max. t&C normal. Max. 16C fBlFi. 
t72Fi Outlook: Little general change. 

N. Wales. NAY. England. S. England becoming very warm. 
Lake District, Me of Mau. perhaps hoi away from coasts. 

, - 1>r ? J?*. a u. fil ?, 1 -' 5Uni Spl Sir Lighting-up: London 21.49; 
Wind U.. light. Warm. Max. -1C M anc h w ter 22.10. Glasgow 22.34. 

,T0F ' Belfast 22.32 

BUSINESS CENTRES 


Pollen count: London 43. low. 


— 1 

vd.tr ; 

Vila* 

Forecast, higher. 
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STRIKE which has shut revised countrywide offer, now include the Bost Office — criti- 
Imperial Chemical Industries’ being recommended by negotia- cised by the Government for 
biggest manufacturing complex tors or eight manual unions after doing so — Ford Motor and 
for II days ended yesterday talks on Friday. British Airways, 

when 7.000 production workers ^ company has agreed t0 ^ 


ST.hSySJS grafts . flrtng lions _ had run .inu, unprecn- 


offer. 


company's pay negotia 
sian a new cost oi living uons bad run into unpreefe 
P j j threshold arrangement far its dented trouble this year, with 
57,000 manual workers in addi- the craftsmen protesting that the 

petro -chemicals base at Wilton. 


-T. 0 ? 0 , c r ^ flS m e n . tion to the average 26 per cent, offer did not restore fully their 


general 


who waited out be fa re M fSSSS^ 

the production workers, will on r J he ta “ lc ' workers, 

make their decision to-day. . This will mean automatic pay At 26 per cent., plus threshold. 
Another 2.000 craftsmen on rises of 1 per cent, for each 1 the offer — now apparently 
strike far three weeks at the per cent, rise in the retail prices assured of general acceptance by 
nearby Billingham complex also index above its June level. The the workers — is clearly beyond 
decided to go back. June figure will not bo known the letter of the social contract’s 

Further south, at Doncaster. UQ til its official publication by cost-of living guidelines, 
craftsmen on strike at the fibres |he Department of Employment The unions bad claimed rises 
plant returned to work, ending later this month. of gg per cent-, arguing that 

two weeks or unofficial action TCI has thus joined the few much of this should represent 
which had closed the plant. major employers to have ex- continually rising productivity 

AU these moves point to wide- tended the threshold principle and was not therefore in breach 
spread acceptance of ICI's far another year nr more. These of the contract. 


Expansion 
at Govan 
‘under 


review 

Financial Times Reporter 


$174.43 an ounce offer at U.S. gold sale 


BY PAUL LEWIS. U.S. EDITOR 


- WASHINGTON, June 30. . 

HOMESTAKE Mining Company bids to be opened showed that at the end of last year. Its aim 
—one of the largest American many American industrialists is both to protect the American 
gold __ mining concerns — to-day and private investors were offer- balance of payments against 
bid S174.43 an ounce far 5.000 ing pirecs in the SI50 an ounce heavy bullion imports and, if 
uuncc* or gold, at the U.S. range for quantities or 1,000 possible, to force down the inter- 
Treasury's second public gold ounces and more. However, these national price, 
auetion. early bids are frequently highly Over the past six months, the 

This bid was some ¥10 an speculative and the more recent UJ5. was a net importer of gold 
ounce above the closing London ones tend to be closer to the to the tune of about 700.000 
price, and one of the highest to clnplng market prices. ounces, which the Treaairy 

bo opened during the morning. When ail the bids have been believes «mid rise to 2.5m. 
In all. jihe Treasury has received examined, the U.S. Treasury will ounces for the year as a whole 
!,eaJe<1 bids . for toe decided on its selling price, without .today’s sale. However! 
pOO.QQQ ounces of gold it is offer which at the first auction last at the first sole, it could only 
mg to sell. January was about 10 per cent, find buyers for 750.000 ounces of 

Another substantial bidder— below the prevailing free-market the 2m. ounces it put up for 
thougn at a much lower price— rate. Bids at this or higher sale at a price of I67B7 an ounce 
was the J.. R. 'Wood Jewellery levels are then declared, sue- and many of these were in 
Company of New York, which ccssful, though the. bidder is Europe, 
offered to take 6,000 ounces at only asked to pay the price set The Treasury is not expected 
S152 an ounce and lesser by the Treasury. to decide its selling price and 

quantities at slightly higher To-day's gold sale is the second determine 'which bids have been 
prices. to be held since private .cold successful until some" time 

fa general, the first 100 oj so holding was legalised in the U.S. lu-morruw. 


THE GOVERNMENT is to review 
a £3 5m. five-year Investment pro- 
gramme planned for the State- 
owned Govan Shipbuilders in 
Glasgow. Mr. Teddy Taylor, Con- 
(-servative MP for Glasgow Cath- 
cart, said yesterday. 

He said he was given the news 
by Mr. Eric Varlev. the Industry 
Secretary, at a meeting yesterday 
with the all-party shipbuilding 
committee, of which Mr. Taylor 
is a member. 

The Minister had .told the com- 
mittee the programme was being 
reviewed because inflation had. 
increased the estimated £35 m. to 
£60 m. ■ But the review would be 
as “sympathetic" as possible. 

Mr. Taylor said the committee I 
urged Mr. Varley to make a clear j 
statement on the nationalisation ! 
of shipbuilding because tracer- 1 
tainty and delay was damaging 
the industry. Mr. Varley hadl 
acknowledged that the shipbuild- 
ing nationalisation Bill was dead 
for this session, although there 
might be a token second reading 
to show the Government's com- 
mitment to nationalisation.' and 
the Bill would have priority .“for 
tbe next session. 


Companies Wishing 
ThBecruit 

EXECUTIVES WITH 
INTERNATIONAL 
r MARKETING & SALES 
EXPERIENCE 
: £ 6 , 000 -£ 20,000 


Com 

stani 


nannies waiting to recruit executives ofout- 
ding ability for GENERAL MANAGE- 


MENT, EXPORT. .MARKETING or S ALEi* 
positions arc invited to contact Odgers and 
Company, Management Consultants special- 
ising in Executive Recruitment. 

\V'c ire continuously in contact with an im- 
pressive and talented number ol International 
Executives with Marketing skills v* ho could be 
interested in moving into challenging positions, 
and in developing new markets. 

We can therefore bring suitable candidates 
together with potential emplovers in a manner 
which Ls discreet, very rapid, avoids the need to 
'advertise, and involves the client company in 
relatively little expense if no appointment is 
made. 

For more information about onr company 
and its services please contact E. T. Luscombc, 
Director. 


Continued from Page 1 

Ministers 


months of this year she had not i 
only eliminated the deficit on 
her non-oil trade but “ we have 
been in small surplus. 

“In our overall trading 
account of goods and services, 
including oil, the monthly 
average deficit In the first five 
months has been £S2m.. just a 
quarter of the deficit a year ago. 
Although world trade has not 
increased as we hoped, we have 
increased our share- of world 
trade for the first time in many 
years. 

“ And while we - caonor be 
immune from Ihe effects of the 
world recession, the fall in 
national.' output in Britain has 
been less than in other major 
Western developed countries.” 




management consultants 

Odgers and Co.Ltd., 
Adelaide House, London Bridge ; 
' London EC4R 9DS. 
Telephone: 01*6261086 
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